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KHWRMHKGEGH U PHW/UWX L FW R Q YWWIHKHR VRAW K H
SURJUODBORWHFRPPHQRDWRDRERHH Y HREOXHS SOHPHQW
WHKHHYV

KHWKHKSHU PHWYUITTHFWOBSYUR Y LBEHURSULDWH
LOQFHQWLYHV
 KHW MVHHR DVKR E@E /R VWYXHARMWID/S SOLFDQWYV

I1DWXHHBINMABXWRBYG

6HF 385326(

7KK XU SRIWHD MWV RW U HQVKHSIP Q Q L VRAW BMVWR Q
SURJUEDFKDQJIJWEWHWUXAWIEWDRGQGDPRIWKHOWXUDO
SHVRXYWRBWE® LD/FWH T XWHKBWS HOPPW SHUBIHWLVLRQV
EKHDE\®ILYAHPEHRDRUBOWKH® YLURQBHQWARD UG
7TKHOQYLURQRIKQWERIIGEKK S H & RKERK © BQ WW RN BMK H
R W KM BRIV D VAH WV KWK U L V GLKEROLYR. @ R Q P H DMVHERD® U G
Z R X O 8 MEKEEK U UM IMAKLHD W OOHIVAR XU RBNVIB G G LWR R Q
KHD UWLSSHDRKMKD ZRXOG ORBHEW SURJWBMHWXRQ
KRZWDWRULILBDOYDOYZRKAGKYPQGDFANHBLODBLWILUHEG Q GO\
SURFHAKRRDARX S GR YRRYGHHU VWD ®& W/J H P @ WD MR KK
$FW SURIJVIYPOGVWE&RPWL YV \DICFREHWY HIFRVS SURJUDP
SROWK\U BXJIKB IHW L \DLREXYO HPDNLQJ

6HF 9 6 $f LYPHQWRBDG
T %2%$5'9$&$1&<5(029%/

D $1DWESWHB/BR XY RIDMGW D E O7IKWKOHYG. U R Q BH QIWHYO
% R DLUFGJ H DMVRIG® L QW WWWUSURJDDE®HDYSHDOV

7K Bbh R DWKIFRQ RUYV VWAH P E IDI$8 R LIQWIKRBY HU QR U
D | WUHHY IDHBS SU R YWKIDYLURQBHYMARDURP LQDWLQJ
&RPPLW@WHHARUGDWKHE GLY LRI RNV NFVDICARBRQILUPHG
Z L WWOHG Y DIFER Q VRING KBHH Q DARMKRQBIS S R L QN[ B H QAW
HD FKD UK KDV KEGDX OQ BRYV LW OWERW KRIXFUHPEHUV
VK EGD WILBRVLW,CRDQNLQK DSBS R L Q WRKHRQY\M VIDRE
WKG—I—IQDNKHEDI).O'HRQVLGHNUIBD\O_(RIDGK)WPH)WHH[SHULHQFH
H[S H URW N HOHDO/ DR KEHE B B RERIQRIP R LRHW K H
IROORZUBBYY L UR /K 6 QBMY H D RXODEDER O DO G
XVHODQEOROP XSOWQ & QI L UR PH/QW.B 8

$ 7KHRYHUQKRDZS RIFKBRIW AR DDSRVLWKR QY
V K CEGID X OV BIR V L WZLKRY® Y H U\DKRIHADO/ YoWRHDRIKEP EHU VK L S
V K DUOHO OW W \R-H W 1S @ WV MEKOHE F HIMK QLG @AHAMEHRJUD SKLF
GLYHB WKW DIKHHh R DWKIDRAR Q WIYERE P E HK W H VILG H
W R/HD FFHR X Q W\
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% )ROORERQWEBRALQWPKRE WEHIN-HISRWV K H
S&KPDVKEGSSRUGWHGRRXUYWH D WOWH WKVYEGIOR Q
-XO\DQB[SLRBGXQH $ PHPERD\FROQWVYBAXMIQWLO

VXEFFHWVRIR L QKYWHE W3 HIRBL Q WRHEHESWMW D J IMHRIUHRSYV

-DS%—R—EQ—EQH—H@AADJ&J?FKLHH)@LUROBHY)BNWH@LODWLQJ
&RPPLWWBIBEY HWKERWLWKRDYDFDQEWRFFROQNVKH
(QYLURQPHWIVHERD U G

—D%D—I:@A%QMHRPLOD&ARLPG’lWWMID/NHKD—BSOLWIRQWV
GHWHUKILEKAHIXID O URIHESS RL QWR KHGERDD GGEK D O O
UHFRPPRHKBDH) GLWHAWRYHUGRIODPRW D Q G L\GKOMNOH

EFRQILGHQWLDO

& 7KHRYHUWKRDGG R IOWKKOHS Y DIFER Q VRHW WH
6 HQ MK KDDL QR XRH P E RUWKAR DIWRW KCHR/MWHOXDOLILHG

FDQG LVGHDMWRHK/R Y H UEDWKHR PP LWWHH

VXFFHVV?LI‘RI-M/HUQFI HDFIB(SSRLOWPE‘OI—WI’\MW\QQNIOLWLDO
DSSRLQWHANBDWXEY HFDWRIR BV N F W IKREHO Y\HH D U V
$QWDSSRLQWR DWW F D QK EEH®R W KH) H[S ERMHERIWR QH
WHYPFDWHABPEPDVHKHKDSSRIEQWHRQWIKRIYHUQRU
JWKHRRYHUQRBLQRWR HD S SWKEW EWWKHRPLQDWLQJ
&RPPLWKMBEY HWWHWHD Q F\

F5HPRYDFONZLWKVWVSHLRG(LL®/.LR(QV$f PHPEHUV
V K RO@ W H P R YIREO KRGHB % 2
%Q%QJR%GN—H*RA#H—UEPWKHHPDLBHGEHRJIWK%RDUG
DFFRUGDWRSHUP B QL Q L VBWIFDAHISYRIHK\B R DWKD O O
D G REVWSHKY VWRO W $F KD S WWEH | MDKEHD \DLQSSU R ARV
UHPRYDO

G 'LVTXD@®HPHBUKKKDRIWKAHRD ¥ SRUH T XRHWWH
&KDRID'LVWERPWLYV WIDRES SRDQGBY VLRQP&ERIPPLVVLRQ
PHPERMMXRNY SHF&RIPFP L VFDREKHOR PRHD ROV KHH I XODU
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PHPEHMNYGOWHWRWWHYW WIRPPLVDLREQLVTXDRUILHG
RWKHXRIDW®RHU Y H

HSHWLUHPRRIW FHKH@®%RDRKP E AKRKH DJARAD
V X EVWDDBNWHDPOWH WIURRVI LEH | RMHHHD VNFRP S O MW H G

PHPERADWHP DPOIPERMW KAHR DD W KPHH P E HLIWEF U HRWUL R Q

WISEKKU SRIVRQ FO R GQ&H B L WIKEMDKDGL J QW R HQ G IDMI/

MXGJPH@QYWRO$ HE W I&KIDY.XK DDO0OJ R P IDIAH P E HRAW K H

S XU SRIFNHU W TIXHY IR ICROVIDS D WWVH\S HADRDKGEX S U KIREX U W

)RW KMH U YW RHHH P E M KI DUCHIF HOLUWYHHD V R RDESHHQ WWDBML R Q

| L [ HEGW KUHH P D LFOH B IR WWK/A-R DJQEBH F H A B H (2\KHL R @

RIILEDXDODWQA. QHVYV

6HF 9 6 $f LY) G GMEEH D G
1 (19,5210(17%$5(9.(: %2%$5'120,1%7.,1*

&200.77((

D&UHDWKRQYLURQPHDMVARDIRP L Q DAYRIPPIL WW HH
FUHDIWMXFXUSRVIHVVHWKEXIDOLI|L RDMIRIMANVFDWD WV

DSSRLOQWWHKROWLURQBHQWVHARDIUBFFRUGDWHKH WLRQ

RWKWNVWOH

EOHPEHUKKRPPLWKVHRQ RIMHANHHP E i KW K EGIO
DSSRIMMRBOGRZV

7KHRYHUQRDIOS® RWRWHH EHUR W KHHEXWLYH
%UD ARV HRVMAHLDMHP SO RAMHKHS D U WRIHRMD Q

SHVRXUFHV

TKHWSHDRHMUKHR X\RHS HS U HV H QW DU RW/ND R/
PHPEHURWKRXRIBHSUHVHQWDWLYHV

/KBEHQBWRAPLW@®RIPPLWW]BIB® RUDIRHPEHUV
I[URWIKH QDWH

F THUPYKIPHPEHRUWIKKHR PP L W WEHGIQI R H LRAW Z R
\HD UOH P E MKVDVHOXYPIWIKON X FH DVBRIS YRL AWHEBEHU V

VKDWHUGRAR UW K DMK UIAHRHO VH FX WUIR QFE D S D F ISW )\

OHJLVOBWHAKR W DSSRLOWRKBPERWKSERPPLWWBGO

UHWWDKHR V LMRWRHH D 8 S R LVQWVIKEHESP P L \W WHH@Y KPHH P E H U

LWXEVHTRRGMHO WRRNKHHE) H HWDWVOHPE R U MB-HP EH U TV

WHRKHRPPLWWHH

G&KDI/MRHPENKBMHOMWHKVRIBKDLU
H4XRUXPT XR UKW KHR PP LWKNWHRQ RURWHPEHUYV
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| 6WDIOGHU Y LAH/RP P LWWXKW K RMR YMGVIV D Q) G
VHUYRIPBSY UR 8§ WIDRYHID B IO S D U B RHHE W WWRRO G X FW

LOYHVWRIDSBIORGD QW V

J &RQILGHQWHHHDINWRY ILGHKE VHARNRIRKLNFWLRQ
SURFHHOGW&BR/PP LWYWHEBXNGHKIDPPRWD QGLERMWHG HUHG

E\WK&ERPPLWWBGQGIRUPDWRRQED QG L\GCEVWH W R/ KE

*RYHUOYRDEOHFRQILGHQ@WHSWARYLWRURQW $t H

H[SLURWIREOIHFRBEW [HP SW VRKQ®RWS S ®A\RV K H

H[HP S WRLERROM L G H Y WRDIOIVRRNVE VH FW L R Q

K3XEQOFRUPDWHR®MO RZHBEBXEOLF
RSHUBDWREOHB B WWHRPPLWWHH

VWDOQBHIGLABWERDE QR WKIIRU PW HES WKH
& RPPLWSNHRE IMEKKS\RQ RAR QWSH WV RQDROU P DWR R QY

FDQGIRBRWHL GHWQR\HHHIG L QJV

DOWRFHHEAWERSRP P L VS W KHH F HRUWWHU VW
FDQGLGRWSHAINEGHOG DML R Q

DWHKWHL WHRHRP P L WMWQMMENID PRW KEHD Q G LB WWH V
*RYHU Q/RWRWRPERIDSS O L HOWMY WAD F D QFQ &\KWR WD O

QXPHHRD QG LVGHDWRHKR/RY HUQRU

L SHLPEXUVHPABOW PWREHRUIWK&R PP LWW BEED
HQWILWRHGLHPRPSHQVIDAARIOP EX U VRIBHHINQ VO V

DFFRUGDWRHG $t &RPSHQMVDWHHR @ E X UV KB8HQ W

SDLGRWIOHHJILVDOSWRFULDWLRQ

M'XWLHV

- KHOYDFDRIFFXWKHR P P L W WHHMY IDHS O LWRQ WV
GHWHURL®KAH XD O IL RWMAKEHR DIV@EGX E PN KVRMIH /R

WKRYHUQRHERPPLWMNMNE RVRKRY HUDYXE® P RW KH

TXDOLILBDW[ISRHUVRHIQE KO Q G IZAKIRWOHD PLHY X EP LW RV H G

WKRYHUW R UHAV KIHMWX U W IKOH R U PUD RO HRYID QYW W H U

SODSSOURMNKARV L WIPRHHPERUNKKYLURQPHQWDO
SHYL®WRDVIGDIORBHJHT X WEHOG W W R UGQHHD Q G LG/DWH

DGPLWMBHG® F@DEBPRHU P RRABUD FWISFHRMHVWWHRQA ULQJ

OLFHONWNKWWL | IFAIBW KRIQR | HV VIHRIJ D @ W\ KGOV D W KIH

&RPPLWKMXE LKA Q G L QD WHRIRHR X3P L Q L VRWWIKOW R U

DSSOLGFWBWRIHVYVHRB X ODOWALOWE KHDAWWIKVIEED O FW RV H

WK&RPPLWO/ORSHU RIHVVAIRFDLC O EVMRENRIGEHQGLQJ

FROQFHW@EHXIGLGDWH
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&DQGLGRIMNWRX KW D HHSHU LH[GHMRW N HO OV
UHODVRIQRMP RIRHWHROORZURBBYYLUR QYFHQQYBM XUDO
UHVRXOUPBQGSROLED XFIBODQHARPIPXQIWD QR J
HQYLURQPHQWDPE 8

/KK RPPLWWBHBO/ ®XBH QG LISFRDWHWKNR®ORZLQJ
DWWULEXWHYV

$ . QWHJIVEWQ G IVKDAMREY VWMV RQGH S XWRWLRQ
H[FH GFXHDQ\DEMBHW HJI U LW\

% . PSDUWSEBO DB IWEMMPIOLE QW L WIRPNHXGLFLDO
GHWHUPL@BIWQRGKRHEL DV

& :RUNWKHFDQG IVEDMHP RQGWODWH FH

$YDLODEEOQWWEKDWDEDHG HT WD WIRH G LWBRW H
WISHRVLWLRQ

6HF 96 $f LDPHQWRBDG
t 58/(6

D 7KHo RDRIB\D G REXVRHYU R F HRXUIWMHDY KHVWULFW
&RPPLVVIER &R DWKIDAARSXNRHSA R F HVE KR HDS 5 HD O V
D QREW kKR Q W HY VIHHVGR. WHKIDWAR Q V LAMWWKCIWD S W H U

6HF 9 6 % LOYPHQWIREBDG
T 32:(56

D 7TKMORDDQGG VW ERPW LV VHEIREKK DKKDONVHXSHU YLV R U\
DXWKR® DW L U R PIORANQMNHMY HF-WRNZHL FAWKOMI XW LV G LFWLRQ
DQEKDD®S WAKHIQGHS HR % E HRHQBW W H U A DE MIQIG
LQWHUOSDHWREKKIXOANHSH Z ZU WKV SHBEQR D WINLAMUK L Q
LWWULVGLEWLRQ

DGPLQRDWNY GH SRV LWARIRBIQ®GR P SW® H
DWWHQRE D Y QHDWQUBHVT X KSHH R G XRWY. R®HQFH

D O C5ROAJ WRIW B HO(D RARWV IS WRIVHIBEK U SRY HV
LQVSHPQEDRIHYV WHR Q & ILVYHI & BN HEED W EWH BWKHHR D U G
R&RPPLVVLRQ

HQ WKSLIRQD QIRW K$HXUS RYAFHR QG X A\ NG HFWLRQV
LQYHVW LH[DW L R QW/H RQPEL WD O X DW BHRIGI®WFHV VD U\
WYRH ULLQ\I R U PWH \RHDPVOR WM MK WIK U L V ®LFGV LR Q
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D S SIR\D QGH F HIUDHQUARW K H G HILRDYH U (DRHE) RVP
RWKRXUFHYV

E 7KK RZHUM QX\HEN KEKD SIMHHG GLWAERQRPW K H U
S R Z BN MKKADDNE B U D QBVRVBIORHHULVODW LR Q

F 7 KEDWOSHINE X% RBROSG H V L JRUDWVWHDEXORKAK L R Q D O
RIILPAMEYHHOWFHWWERAES O HAHSBUR Y L R MRKE WD SDAQHU
W KUHX (HB\R SKAHHUGH X @ - DWOSUHY@ X 9 R IBRIDBG H V L JRUWD W H
UHTXRUHJLR®D®DGREPLYVWRIOF HR S SOLF BWRR QG H
DGPLQL\DNWYD WR/HMHEIRKY P H VW IDIQSD NBHOVRPPHQGDWLRQV

G $ WV KUHH T XRHD/ MV W &I R PW/L V V. MRGR D&KDEHWHUPLQH YV
W K\D KZHR U N Q. RIDIGHH T X HE WALV WDLLAWH B H VIXP@U HDVR QDE O H
GHORWKWBNHH T X HYWWERR PRLVYEGRQT X DAORH DG V H
W KRHK DR.D\D X W K RVKIHNAW B R P\ L V R IDRQGR VG K N WMRLLEAD/
W KUHH T X H& MWVLYERR IOW R GRIBIR DS SOLFDWLRQV

H 7 KEBDW-oSHE R XYW RBDRIGSE \U X O 8 O IKGI\N U WRHV
FRQGXHWHGH F I6IW DB HO RVIBHFIPIXRGFLSDOLWLHYV

| 7 K6 R DWKEISXE QLW F L \RLGRADIVKHR6 R DRIOBS X E O L V K
ROORQHR QWW R KEOR Y R R W D VER@NEIH VGH F L VWGV
GHFLVRR\OMD Y LURQPLYILW RRW K&X S H LLARUD @ &/ K H
6 X S U MR D W\G KHHRW/ K FBVHF LV Z R 8 X E O LSAKRIGXFDD O
EHDYDLOMEIE B VRQDWE K Q HUXE®D DB H G XUFBMER
OL E UDQUERMH U Q ERG WINMDWLER D W H

J 7 KHDWSWYE XY RBYKIPO® DW KSH R FFHY KL KD Q G
XVISHUPDWNVVXHBGMHFWLRQRIW K MWL WOMLQLWLDWH
HQIRUFRRHI/P YW ®H E GMISH RY LR ERQ® W HYG
R IW KWV \B Q BD \S H W LWWKIR 9L U R Q PLHYQ W IDRDQ WDLADGH 1D U
SHW LM URQ R FR/D REH U LMV X I GMKALK/D S WHRK Q G V
IRUHYRFDWH R Q

QR Q F R P SA WMEHYD SWXHDMS\R SYQHEEHKAK/D SRVUH U
D & U GAHKIDAWV V XYVWHKIHWO W W KRMWD SW H U

QRQAFRPSAMDQHHURISBWUPRWGLWLRQ

| DL OX®H FD®® D HYQRDW H D ERGY KOS SO L RDW LR Q
G X U WQSH{ U P L SWARLFGHV V

PLVUHSUHRKR B QWDONHYIRIDW H D EMMDW L P H

IDLOWEBBIDS HQ DRARWY R/EKPR/Z HEX U V XVIRWRW K H U
IDLOWWHR P SDALWKRXBWGMWLS XODWH RRHEW &GO H
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FRPSOLBP® WVHRHIG HY XHE&GHW P R/GWD W QG H O DWRHKGH
S HU RWNV

IDLOWBHR YEKBWW L | R FRQMNUPRAMDANRKT XLUH G
XQGUWXNEVHFWDRR WKW YW OMHL OXEBIV XS S OH PHHOW/ D O

UHTXXQBE@KDH¥F WLRQ

K 7 KEDW-oSUHEEG XYW RBRIOGK HD Y S HOIGIWW H | XWHST XHV WV
X Q GHHUF W L FODRR IW KW Y W & o R DWWKECKAHADY S HOGNFLVLRQV
PDCH'LVW&RPRLVVODFEIVWRREWBLQDWRUYV

L 7KKKDNVXE WHR YO U H RAMLIRER DV K DKAODJHH QH U D O
FKDWINVKRIILAHYEPSORRYWWKNR DD Q@ KRl L HFHYG
HPSORRMHWYWE&RPWLVVLRQV

[N [ 2 O P2 B MO \AANECHNRAAD
A BTN D)

WKRRDSWIHEHDOHG @

6HF 96 $t LOPHQWRBDG
1 3(56211(/

D 5HIXGHBUVRQRIP®& DRID S S RAPIARX QVHIOHQWLVWYV
HQJLQHHIHWWYHVW WHRSRINDSA R\PIGI®EGPLQLVWUDWLYH
SHUVRQUHQGQMF HM OO U RXQVG\K WK BWYRYHUQRU
VKDRWKHULURNHMLGHURYLGHQY RY @Y MWKH VWULFW
&RPPLVVODICRIDYYHVWADWWIHMNKWWKULVGLFWLRQ

E ([HEXWILYHFWRMB:R DWIKGIDEG RDL@QW FXWILYHFWRU
7 KHL UHFYKREHDI X OV BMW HRPI3 O RYK BEOHD[H P BYWRW K H
6WOABYWMWBQGK DVAHWIY\K/ KSHO H D R KAUKBKR D U7GK H
'LUHPAWVWEBEBHYVSRORMLEOH

VXS HUYDIQIEGRIL Q L WHRHEH QIDWICR®OHPHAWDWLRQ
W KHKD DOMABUEK DKB\R WK IGHR DIVGL U HEW RER D U G

DV VL WWRAHR DIUEGVGWK WDLGIHG P L Q L WA T XOLUU HP HQ WV
RWKHKWD SWHU

HPSORVIXGHNDYDE H HTXWRE GRIAMKKOQ FWRIRQV
W KRAR DD GG

SUHSIDW QUXKBPGQIJRWXEP L WVWHR RIKRD UG
6HF 9 6 $f LYPHQWRBDG

T 127,&@)%$33/,&%$7,24($5,1*6&200(1&(0(172)
509, (:
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D 2QRUEHIRUKBDWIESROYKHOIRQI® S S O L ZD WKRHD
'LV W RIRFPP LV VW RSSO L'E D QVWRIRFAP L V WIKFDWDHDQ B\

HOHF\VPUIR@AEWLGEBFR R IW KL /S SOL MOAKRR QR U

W KOHD DIV KOS S O L FDRWRZ Q MUK Q L F L B @ R L AWKOHD DG
ORFDWHEGQ LFLOWBII LB QD QERMALVVRW &N QLFLSDOLW\
L @K L FKKOHD QB R F DWVKBIHEU P B QMQ R 11 D W SBHIV® X D HEV

DQD G M D FHHIOPRNRPQMD L F L DBERVO\L F DRI J L B@D® QL Q J
FRPPLVVWR®D QW R FIRMPX QL FR WHO L EQ R Q G DKIN

DS SONMKD®WOMWKIHY W &R P WL VWHRDPRMWKRXHOLVKHG

O-RWHE\BH-H- G- DQIBK B8ROV \W EGH O H F WHD@IFR SR IW K H
Q R WLLAWMY KWR FQ H BN MV KHHR ROV R ZLQZ/K L MKKSHU R M H F W

O L HA K AV R Q@ HIMKNIEBROWWHHR WLLVHWHR ROIL FAKBDSSOLFD QW
V KDMW® B R YL NG M R OQIQEGIR WRHKWBHY WEB RPWLVVLRQ

8 SRQH T XOHQIR/UR RFD X WHKHVW EE RPWL VN DX W K R/KIH H
DS SO WSBURNDSTH) @WILRIWG M R DQIQGIRE@HBRU GDWKH

% R DWXO HV

H$SQWQRRWRBADMRRLQBSES O L- PDAMHLITRE WHANWVFWLRQ
V K DODADERS X E O LVWHIGHV W & IRFPW L V Y OR@QR FKPHDZVSD SHU
JHOQHUDLOQG X @ QWHDUIHE B H WHKGEHY HO RBEB/K@ WL YLW LR Q
ORF DWREQV KAHR D FHEWQ RRAR WHK I/ @D \IV/I WUHHLF HRUES W
FRPSOIBWBLFDWLRQ

6HF 9 6 $f LOPHQWERBDG

| 3ULRBQDSSIRIDSHUPVWENELVWERPWLV\WDLRQ
DJJULED HR@N L ®HHTXRIDWWRIER Q VW ZX PMKIRQV U L FW
&RPPLVWRRIGZLKBKEIH F O D B D& WHM@S\S MIXSH U P MH
VWDM T XVHMEMHDX W R P D WLIFQI\E B 8 Y 6 QWS RWOH F HDLGB®V
Q R WW RKE® U\l RISV Q GRDX O R QU KAHH U RIWWKWHNDH T X HV W
S X UV WIRQRDW)GO AK/ID X W R F/DWD K BOOREW W HEGIGR W & H
GDDSSSHOUXRGDBWD/DLSS KDEH HIQOHGMWKBYLURQPHQWDO
LY LV R UZGK D X W R PVDWRLDRE HJ U D QRVHEBQ FHQ G KI L V
VXEVHEWU RGBHGDDSSISBO LR ORZEQRMOKHVWULFW
&RPPLVGHH%Q\DLCR((WDHT)PH(WEMLOELGMN{—QAH:U—R—QPHQWDO

, CRDH IR\ QB W R Bl UG
LVWL&lRHJW’LVWLKR)@R)\ANVIBRQVWUDOF\WKRElN_@FSG{UPLW

S UR F H\WQ/GIBU-R D PE DB ISOLBDWERGXUHYV
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6HF 9 6 $f LYPHQWRBDG
T $33($/6

D $ODSSRDODRMHFLRDRYWE&RPWLVVKBEGOR
W KAR DVGEK CEERIMF FRPSBOUHB UHV FEWHHGV L DR |
WKWNVWOH

3DUWLFESDRUWHRG@RPWLVWLRHU VR MR SHDO

D@ FRAIG H F L WIKEDDW D GEHD'LVW B RPWL VX QRBYSHU VR Q
Z DV U D QI\DHJGWW DENW K HY W B RPW LV S KR P MRXEGLYLVLRQ

F RIWKWY\WDHW L FIQS BB IREG H HGHL @WWHY W U L F W
&R P P LV \DICREN W D50 MBI DDAMKRA-DISIW KHV W R RPWLV VLR Q
SURFHHGIDEIEL WKRHU PR@R Q O'S S MX®R VN X I9\G\WM K H
F U L W H WIKDV S\HERW. FKKSHH U Z R § U D QSADH)EW D WRX/H Y H U
QRWZLWKWWIDOH LY DHHBOB® S S BMFRGEHFLRLRQ
W KIHV W& R P WL VIVWRAR DWHW H UPK QW V

$ WKHEDMSURFHGKUDFEPHWH Y HPKSH G YRRP
REWDBQUDWNRBDOWWLALIGWBWREHHGLQJ

% WIGHFLEFHR®I S H D WH& DRIGH QR IB D UMWMD W X'V

RU

& VRPRW KRQ G IHWVINRXIRAX O B VIXEIDDAQ L LFDWMW VW L F H
LWIKSHH U VBIONMMBRES SADBLVDOORZHG

$QDSSHMWIRDKMHR D ¥ Q G\W KV N F WM_KRBDD @ HL WAKK H
QRWRIB S V@ D W R RBAHKHW XMVBRMD GG U HW KB SHD O
VXPPDRIWKHY L G MKEEHWEEGS U H V HROMG-8G& H O L RALICROW \
ZLWQHYZHWHVRVEHKRWIDEESHOODQW

7 K B R DWKEXERMG KD R XA D LIRAD B IOQ G IUMINX HEMXW H G
DQSDUMKIDWH® S S ROFA RYYS HOFF R UVE R/GLHX RHW K H
%RDUBGKHD MKIHBKHO@ RPEKQLFLIRODWWMW RMMEWHFW
WWRKISHDFDVERE V REIDAWDO DWRVVLEOH

1RWIRABIS S WIKOECH). O AIGWWKKWR DUIGN KL QD\V
IROORWKBFRUG HFL¥AR QHVW W RPWL VVLIRIE) R DWIGD O O
QRWW KSHD U WK K'Y D UWWM CEVHX RWKEHY W R PW L V R MRKCH
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ILORPODSSHDO
SUHKHGUYBRRYHU\

$ $ SDURMM\REWOLQFRRIHPS HALW Q H\K\RPIIW\
SURYWEMW URROGIW B GOA S HO S H @ MW CQBHMM MOHHVGV L P R Q\
VKDEHO@ FFRU @D QWKKHH U P BRAWRW YL GH OQHAHX VR |

GLVFRRHUS HURNRMBR O SO WKUHH T X L U HVHEHW P B R @/H V
RKLYIWRFHGXUH

% ,QWHU U RJHDWREIER W [SIHV QY KHSIL P LWWRH G
GLVFRRHNKIHGHQRMEZWW Q HDAYBIVXPPDRIMHDFAK  WQHVV Y
WHVWIHRBBW U GRHW KARDIWRA D XVKRZQOQOWHUURJIJDWRULHV
VHURKHIS ZUW Q WKVERNOD FFR U GDYWREIH U P B Q ORIV
&LYIWRFHGXUH

& 3DUWDRWXERILMW XWRBWRGXEBHTXWRWOYWHU
XSRODQYKBUVWIRGMUPBRWHYL YAUWRFHGXUH

SDUWDKMVRWOGBIHSRVRWYW L QWM V¥ HBRU GH U
WKAR DIBRED XWKIR Z Q

(7K B0 R DRIOBU H T XOSWHWWRX S S O HOP®IDIMH VIVP\U \
SUHKHODHVQ WKW RYLGHG

E SULBHFLWRIRGRUPHWYW LURQ PHROWDBNEHVRXUFHV
% RDUDVWBFLOBRWQH®G@EQYLURQPHQWRROKEKSHULRU
& R XVJR\DEDID. Y MWD PAH L JIXOWER Q V L G 1B MIMWARHRFE)L VRIR Q V
WKBYLURQPHYVIHARO UG

F $QDSSHDRPGHF L RIVRKIHR DXIGGHXUE VH FANRIR R L V
V H F WIKREMO R/ KeEK S U HMRK BV 'S D UDAW HIR UM X EVHFEWLRQ
FRMW KW VW OH

G 1RREMHPWKERN) REWH HOD L FHGRW KWR D BIB\E H
FRQVLGHWHEHE S U MAREK MW O WWW L OXW) H J OMEWMK F K
REMHVWIESRH)FXV¥HGEDXINHVUDRBIGURXDRMWD QFHV

H $QDSSHRIBGGHFLY¥LW &R DWIKGCEIHD O O ROHUEGY XMRQ W

9 6 %t LQFOXWKRQUHDVR QR BLAH/XH N VRN
FROQGLMWWWROWEBSHG PAOW S S HIDRW KIHV W &R PWLVVKRBRQO
EHDOORIRHIGQUHDWREOGHQRD S S WIKOMEHD O O RZKIKED Q
DSSOLKDBEHHRR®MD CDMBE HD ZIDMHTXHVWHG

I SUHFHGUHROMYKHR UP HQY L UR Q PAHRDNIIGOR | WK H
(QYLURQPHINMEROW KiDQW HIFSN VW EEED R Y WARHIGP H
GHIHUHMOWHEX SU RMRXDWUHF H G HRRNWERMEK FHF XW LY H
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% UDQBHKQFKBWIHW®IGP L Q L WWKHHUDLIDEID £ @D S S MIRO

W KB S U AREKIUVRW K Y LU R Q BH Y WAIRD G & F L \RIR/B ¥

(QYLURQ BHQWHWRDIBN H U BAKE BMOYIR DEGEDF F R WEKHDGN
GHIHUHQFH

J 8SRIPS S WERABGK S U K IREX W\WAR D UG & RO DWW EGIO
DFFHEIWEEBYNBUORQHRXV

K &RPSOHWHARE FDWH DEHG HH PHREP S O HRVHGK H
% RDHGWHUY OB F L WYRIMK R XMKG M/F L Y MRS H MAORHKGH
6 XSURBRXLNOUWH P D EGMKSDRAX U W

L &ERXRNWHFRMNXLYVGTEK ¥ RPWKEKODOWHKSR Z HRUN
FRXRIWHFROWGGHWHU PD QDEN R @ [RAD WM R/@& IHW K WY
MXULVG,M DL QDVSIUIRW H HREID QB Y WA MK WRIXULVGLFWLRQ
L WDWUHQKBXGJPHQ@SOVYRW R/HD FEHD QW X L WIIUERCAHV/W\K D E O H
E\FRXUWYaWDSR U GV X MEKAR DRI@B QR D WZN AUK WY
MXULYVYKERWDORHEH | HFEIDM X G IRRUGBKFc RD MWLV GLFWLRQ
VKDQBOXGH

WKIH VXIRQEHF O D UXW BROWWKIHS SOL FBBAURILW \
F KD SDVMH3X QRHR'U G HWWXXH)GEW KIFE K/ D S 3HUWV XMRPWS  $
t DQG

WHKHNVXRBRE@GHF LVR@® Q § HIXAWW WRGIWW LR QWD G
RWKWNMNWOH

6HF 9 6 $f LYPHQWRBDG

t $&7 ',6&/268567$7(0(17-85,6',&7,21%/
'"(7(50,1%$7,21

F :LWHKHY SWHA KSHD U WR W L RIOR ICRDORE& L WK V S\HBFQV
DFWLWKBMW KRWP L JKQRMR Q VWANKYXVDIR S B QW \PRDQ
VX ERIVWMGL VWRREVG D@BMVR UL V F O ROWNKIVW HIPGREWNK 'H U
L QI R U PUDMVIDAEQNHKEK GRRHWIKAR DU@ED U H T )XONMKW LVGLFWLRQDO
R S L QLURROW KGIL V WFRIRFUNG LFRBDW RUWKBE S OLFBEXN R LW\
FKDSWIHUHTXHMWRHYQOGBWHU P WERHMW -GRAR QNKGH
TXHYVWLKED V WFRIRFUNG LIQW/\KHR[S H RVW KUHH T X HD/Q\GRYU
DFFRUGDWKHRHWKAR D VIGEXE CLR\KRIWHLN V X B Q\WFKH
RSLQLAOQRFKOHY VS DISGIHUFD O ©X @ QWHIHDHA RH WHOD Q G
W KIDWV/KAK E MRHVEE M5 L QLL\B R F IV KBS D/GHOQWY KRS L QR @@ O
SHUVRIOMMMEEGLYLVLRQV SV KUR XJKIWKWVY W,QH
DGGLWHKROINM X KW Wb HNAU QQGIOW H U PV R BF&@Q D M
WIGH VW B RRW DQEER\RDEIYURDVRVEGLYLVIFRQ OLVW
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RIS H U VAKRVK CE@R W LHWHIGH. V \¥ B RFME EQGIF W\RYWH U H
DG MR BQRGR DQHRURW ISHW VAKGAR X 8 B L NW RAD E O/HR
GHPRQ\W/BDDWH F X QBVUELWHREWNE kWK D SWYHIRBWE H
DI1H FENHE FRAG H F L F\DRLQ W&IRPWLVVLRQ

G $ SHUVRK®& HHUNY IRHEM XU LV G RBW QRRNMEN G
GLVWRREWPOEWRDA KR DJ@BSSRDUYUVEREBEG U HPWKIHG

RSLQLRQ

7TKBSSHORK QW YO KSWRWH HO RMI® S S MIROD F K
SHUVYRW WRARMEFBHNEGLYLVLRQV YKURXRAW KLV
W LMDGRD SKHURRMMSSURXEGLYLVERQ OLVW

)DLOWWRH SHED®W KLQD\NRO O RKIKHIV X IRQW K H
MXULVGREWQORRKEEDEDW KotH F L R MRGL VW B RE\G XQB\W B U
V X EVHFR\VRIRVXV. N F VWALIRDQ G B W H U P UG D BVUNRIOQUYV GLEW LR Q
X Q O MAKYHQ G H U ®IX WLV G RIS DR @ IR SW R S W IO YWRHIG
SHUVRIONMGEGLYLVLRQV W KU R X RIW KW V BVOBIQ
SHUVRMVYXEGLYLVIFRQ OLINSS URKQHGENXNEVHAARLRQ
W KMHWFWLRQ

6HF 9 6 $f DYPHQWRBDG
t  D$&7 )((6

L $OHHUVIRQWDAD S S HFIVRD/S/S HROH W LWRB'QVW U L FW
&RPPLV\GHRAQ \RURIQ U LV G IGHW HROMVE DR OH HR |
SOXXEOLFRWWRQ

$SSHDOV
6HF 96 FKDSWHDPHQWRBDG
&+$37(5 &2162/,'$7((19,5210(17$533($/6
t 385326
, W W KSEX U SARW KFLK/D SMRH U

FRQVROH[GDWIEBHORX WRHE XQLFIBQDO®OG
VXEGLYGHER‘QDQQV\R‘VBHFLVFRR/‘QIQB—I—IFUHPZVI[DDWXUDO
SHVR \ : MLV VLRQV
H[FOXGQ(DRUFBFW(]HM@\XSKWVX\LRCKWSWHIDJQG R
W KW VIMDEHOHG R SRVIL R QPG U6 FKDSWHU

VWDQGW KIS SHE O LR SN UWKR B D S S WKEWVM V
RG H F L VD QW@RIHE L @/MANWDOD FRAG H F L X § RO S WDDONLLQDW R
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D FFRW M WRAW KGH. | | HRWHRIADD PH/FW H G

— BV-V KON WKBONDBY HBEAMHMD FIVQGHFLVWRIRQV
WIKH FU HRILDWXSUBILN A X D BBV

—  FRQVRODSGHWIBYFLVLIRQMRHH® HZIDE BB J\
JHQHUS\WDRW ® HOHFRP P X QOLAFLDOZ MRMKWY LXIZG H U
UHVSHFWBYH®I\f DQG DZLVWISSHDPDTSRQVROREDWLRQ
SURFHHGLWQWBN® HQHF R P P XIQ EF DRRFREJRIQ QY L O H

96 $¢ DUHPDLENHFW

t '(),1,7,216
$VXVHGQVKAKD SWHU

MEDLQ DWR U
VY W O H

°,

H_-H
S(QYLURQREBRRRWBOQ Y LURQ PHQ WIDRBD QMK H
(QYLUR QRN QWRMIPSHX S H & RRKMINAWV D EED\L ¥ 16 H3B

U1 DW-XSHDR X UFHUNVURQBHY WHRD R&FHWRDUG”
P H D @ YR DHOMGN D EXOQ GHKHDG W R W KWL VW O H

SSIDIBMULIRWDQ@UYROORZLQJ
$ WIOKESOLFDQW
% WIOHD QGRIAQID SOLRIRWID QGRZQHU

& WKAHX QLFL S ZXLWAKKIH R WH RM® R F DDADMBEK H
PXQLFLOWHNILRQDQRRMALVVRE RO LFLSDOLW)\

L IW K$HU R WHLRWYD R F DRAQE 6§ R X Q GIDQUAHUPRQ W
PXQLFLSTODWWERDRUGBG KK QLFROBBILBQODQQLQJ
FRPPLVVRWRRXMDLFLSDOLW\

( WHRHRQDEZMH) DI HEG HOWYZ KEWKOD QBRFDWHG
L W IGH Y H O RRBWP X E)GAL YWIRVQ\RVD Y XKIVWBEKW/Y WIRRAB/GLYLVLRQ
RWKWNVWOH

) DQaW DWH@AIH W) RSBYRGHFW
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SBHUVRRHD QQLQGLYSGX DM HRNEDERUSRUDWLRQ
DVVRF LND RALYGWQ VWX U ¥P\XWD L F L SVID KBHIWEZRWSHH U P RRQIMQ \
DIJHQGMSDUWRHKEWS L YRIWLKERNG DDVHH G HVIH R WD Q\

R W IOHHURDBAR P P H UHRLMD OW \

33H U\DRIQU L HPYHHOIED '8 H U \ZKED O O IDJIHY M WUR\
SDUWLFXQWBMHW/EWWGIHGRYLNDFDQVVW@H—G:WLRQ
R W KW VW W U L\E R U BRE®HF L F LA V\W-B RENG L D\DW/RILF W
&—R—P—P—H/\AMRGHI—IFUHWDNUK(I—QYLU R Q PLYQLW MRCB /@ H
UHG UHEWYKIESY L UR QR Q WRDBZPE X S U K.IRKX U W

36HFUHWIBDQMEHF UHRVDD W X3HVR X B DM K H
6 HF U HWDXOXW K R U HISHUGH V H Q3WDXW HIGEW K EX D S W H U
36 HF U HWKIROM® RD/QKRHR PP LV VR ROHW R QERQWHDWOY DW LR Q
WIRHR P P LV VR RROUHHIY BVMUNQEH F U H IDVQWBREBR PP LV VR R QH U
)LVEKQ:G O G OZLI VWK V SAHAF MVRAVWHD WYX UD RN W KDHK W K R U L W\
WKRPPLVVVREBSDUWPHQW

T $33/,&%$%,/,7<

D 7 KLWK D SWKHIRY HJGDRCS S HDIO @ FRWG H F L RIK R H
6HFUHRMBOXBQORUFB P WQWBEHKD SWHDYG RIWKLV
WLWOQBXOHPDANQL@WHKIROOREXKYKRDQ W EWKHX OHV
D G R SWQHBBAKIDWAV KR UL W L HV

DX;A;KW>5HSHDOHG @
F 7KLNKDSWKHRIRYY HDQIDS SHDONMVXQGHU9 6 $
FKDSWHMUSH D QDQRD LKXKIDSWHU

G 7KLAK D SWKHIRGY HUA)XS SHDER @ FRUG H F L R MR IQH
(QYLURQRFQWKCRCRQMKAKD SWH U

H 7KLIPAKDSWKHXIROR Y HIEGEHDRWXOHPONEQ\EAR® M
1 DWSsBHY-@-X (WAYH W R Q PHIVDIVHEROXU@CHKWD SW RW KW VW O H
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RHQIRUFBPW@RYCGNWKWDL SWHIUIQ/G RWKWVYWOH

I 7KLNMKD SWKHUIRY H@O5 S HRIO ¥ \WR G H F L VR IRMKWH
OHJLVERGRMHP XQLFL PDAVWRGCGHUI 6 SFKDSWHU
VXEFKDSWHODWRA KX QLFEBS D ® LR IFOSVHORHF® MR IUR Q
VDOXDUIBV

J 7 KLAWK D SWKHIRY HRLJADCS S HIO @ FRWG H F L RIUR R H
6 H F U HRVIIDUN YSUHIY® X W RBWR (ZLDG/MP-S O HP H G @ DRPDL R Q
PXQLFLSDRBWWQIEGE Y 6 $t DFR Q| RULPMKGNY BWE L G
‘DVWRHSOHPH QW D® RESXMNE WIRE AW L RROW KW VW O H

1 $33($/F27+((19,5210(17%$7,9,6,21

D$FW DQ$IHQBSSHDOWKLGDWRMWIGDRIFROORZLQJ
WKI}IFR\/LGHFLVD_GR‘@HU\D?]QULI-HEYBQDFWLGHFL\RLIW(&H
/RRENG XQDWIIBW RYLVLRQV
RIOD(ZLVN@H-G:WLRR)IWKWVWOQSDLB/\MLJRW\DSSMJERO
W KI® Y L UR Q PLHYQ W BRDRHIRWD ® FRWG H F L RIVR KBHH FU HW D U\
XQGWXEGLYLVER QR W KW VRATRHY H LEEQ\HHGF W L RROW K L V
WLWOH

FIRWRMHHHO R SSHDO

>5HSHDOHG @

G SHTXLUHMPBIQWW L E HSRMWKHE A8 RPW-LVRIVUR Q H
6HFUHWDU\
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J &RQVROLESPMIHKBOYLURQRHQWIBRRQVRABUGDWH
F R R U GG QI DANDHS QHAIKX G W . \GHS HoDUDBY ODRVAD PFSFUR M H FW

N /LPLWDRMDBOMDAWZLW K \DWQR QESHIRY LRIWKQ V
VHFWLRQ
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— DPXQLFGHFQVIHRIQ UGUHWESIDU W IDFXSODLFDW LR Q
TXDOLRDHMFRKBBGKAGEHY 6 $t E VK D)GRAW X EMHFW
WRS SHDO

O5HSUHVHQWBWEBPWDIUH S UNMBHHD RIIDWXUDO
5HVRXUQ}I(IIBSHX)(Q)G(WMVHFWE7FK€B&—K—D—R—UAM—K—]=D—WXUDO

%QQWD@IQ&—RWWU ZEREW-IKBQG—I\N DDWHQFFW—W#QDQ
WHAR-D H GWIKSHSHDVOHHWNERQ W H U@ IEH KR OWKILNFW L R Q

R Q Q/ASAV W R*UH@HHR DO H S U MAKHEDWHRINY W OV H Q R IWHR/H
6 WDLWHOE SHD O

P 3UHFHGHWOQM\VBUFLVRRWOQXH YLURQPHRDWIBD HU
SHVRXWRBY Q:® VWBIF L O3 DVQWOCEGIOL Y MVQMD PAH L JKW
DOQEERQVLG BB DVAERBQ\RMEOEY LUR QRKNQWLLRID

Q QWHUY BQWIHRPRQ QW H U PIHQIP CRLYSIH MWK D W
SHUVRQ

DSSHDWSG UWV KDH WD 8 §H DWRBEE) GH W CEL0QUH/G\
VWDW XV

LYSDWEWILIKW
HWHKHBD- WSS B B XMW RBYWBEHSHDOHG @
LYSHUDBRQU L BDYEHI LODWEGHKRD SWHU

TXDO DDHM- QWH SHUWBEHVWDEDQVHEHKGS
T ZLWK V S\HBFRVS HBRABVHY 6 KD S W HRW

PHHWRHNWDQEDQWHU HN QD ERQYVOHHE B R WH V
REKLYIWLORFHGXUH

R :L WWH V S\HBFHAY RHDZD FRAG H F L R MREH F U FBW D V WIRQ W
9 6 $t WKHYLVPR® HY HVKZHARUG H F L RUIRRH O @
D O O R RIFVRMARBMD S S O REDOMMK HY L VG R @ H WP KV MBI W
GHF L \RUR@MO R ZDWUREQWD BUL RUR@E XRIBLVFUH@/ LRQ
W KOHE V HRONEXIFDIG H W H U P MQRIAWLL\RKR GO X\LHOHS S O MFRD Q W
S DW 6 F U HDVBTRUDNV Y HS X U GWRD &/ $F
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S $GPLQLVWHPRIUKYBH F U HWK DRI WIKING PLQLVWUDWLY H
UHFRWGGE | L@ D S W IRWV KW VEVGEK DAOUD QF HHUWHR SN G
R W KIDM\F RIMRE 8 Y L U R Q RLIY Q WIIRBDQ

— WKHOYI® SSRD@ FRAG H F L R MREH F U HWKIDBAND V H G
R QV KIDM\FRWG

1 $33($/F27+(6835(0(&2857

D $Q\SHUWDWRQULEBYDMHGEGHFLRIWKKY Y LUR Q PLHQ W IDROQ
SXUVWRGMXEFKDSQSBWBWNILIRWOSHUDYRQULBEYHG
GHFLRIWKRIKDYLURQBHYMWMODPG\D SS MDMDKGK SUH P H
&RXPDMWKLQDWIIROORWIKGED W HV KHHQ WRUW KRHU GR{W
MXGJDB@WDUWORBIJ RY WKHDGY

WIKSHHUYRPSD UWR IS?URFHEB LRMKIQYLURQPHQWDO
'LYLVRRQ

WIGHH FLEHRIDS S H D W H3EH QR.IB D UAMWADRVWUX V
WIS U BREXGMW HUPK QW V

$ WKHDMSURFHG KUDRI®WH Y HQKSH G VBRRP
SDUW L AL@ BSW R H HRGL Q J

% VR PRAW KR Q G HWLVREZRX O B VLXEDDAQ L LEDWX V W L F H
L W ISHH UVBIQIMMBRS SAEB@ELVDOORZHG

(QYLUR QRNQWLIR®D
6HF 96 $f LDPHQWERBDG

T -85,6',&7,2(119,5210(17%$7,9,6,21

7KHQYLURQRKNQWRBROY H

MXULV&PPMWMRBUWIQEEHY 6 $ KD SW HIQ/G
DQG

MXULVGLIPWMWMHULYXQGHU9 6 $FKDSWHU
VXEFKD DY 6 $ KD SW-HW G
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$SSUR S UTLWDWMQA\REMAWY RWIXPAMK RU L W\

6HF (19,5210(17%$5(9,(: %2$5'326,7,216
$335235,%$7,21

D 7KHROORZHBRBRYVLWURIONWIMMHE YL UR Q PHWQMWAXO
% RDIBRW KSEKKU S R ¥ 1BV URXWKD VW

R Q6W B W W R UMMHG
|RXXD WIL PAYLURQPHVIVARORHP EHUV

E 7TKNXRI LWSSURSWWRHKWMGU R Q BHWYQIWIXO
% RDIWERW KHQ HUXCRIGPLVEBDU IRWKSHRVLWVRKDMEOLVKHG

LY XEVHDRIMRMNFEVDIORE)D G G L WRISRHQJHWR VI X IMRH G

LP S OHWHKEE HUARHHAMY D ELOW YK B

6HF 1$785%$5(6285&(®%2%$5'75%$16,7,21

D 7KHRYHUWKBICSS RWER# PE HRUM Y LU R Q B H®MHYO
% RDR@ EHIRXI\ DQW KWHURPDQIDWXSHD/AR XUFHYV

% RDRIKEP EQ BMS SR LERNHVGEXWWRIWA T X LU IRPHQ W/ b

1 D RYU WK IHO ORI K@D

E $VRI-XO\ D @G SUR S ULMESPISFORY R VL VR IIVR QN
1DWXHDLMEB X%WR BMUWAU D Q WIRK BN GU R Q PHVIVMHERO U G

F 7KKQY L UR QP HDVAROWKIDGREINWRHBW R FHEB KWN
K H D WBLURIFSEKMUW WIRQW  $f RAREHIRKE\

6HF (19,5210(17%/7,9,6,21&217,18(-85,6"',&7,21

IRWZLWKVVWKIHO SR RPOWX U LV G DKW IKRAMRHING SHD OV
UHODMWRVEGBHHUPXWOMIHF RIWKDFWKHYLURQPHQWDO

'LYLVERROGEKK S H & RRXWRNTFRQ WW R MHX U L V GIRRP ISROG! W H

LWRQVLGRDDWS KRMEDENH Q CHHIRWAR F X O\ L WKH

DFRUWD S SHKDEHHDOHGK HQYLURQBHQWARDWIKGIKDY H

DXWKRWRAMNSDUWDQDSSHPHYGCKQ EWHVHMFWILRWL O

-X 0\
6HF 5(9,6,2$87+25,7<

LQSUHS DK U P B QW WO\ IRW B W XEO L R MW L RMK H
211 LAH/HILVORRAYWIKDUWHES CODAE | H U MR IKE¥ D W X U D O

SHVRXWRBUYUGCGWKKRH YLURQPHAOAWMROUGLWOHWOH

/ILWOH WOH. WOBIQLQ WOH
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(11HF WIRWH V
6HF ())(&7,9($7(6

7KLY FWKDWDNH HR Q8 DV V B DFHH W W B MF 96 $
t D VKD\ODNHHEBHSWHPEHWOQEHFV DOG

96 FKDSWHUY 6 $ VKDNDBIHHFAX O\

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SURSRIDPE Q G PHOMDAKR W WRHROYGHIQD M Q B W @ E QU
WKIRXSHRSRDPEQGPHBMWHQGWHRWORZV

YLUV®\ VW ULRX@HFV IR UHOR FING® K FULHD G L Q J
DVVLVRAHDEEGEHQOWLUHWLHYV

BHFROQEQVWUIRXABIFV: 1DWSHIYEXBRBDY QW KHLU
U H DB WL VRAHD@GAHNVIKH QW L D GEAW H § X P EM KBH@PD LQ L Q J
VHFWLRK X P H U IEFRRDJQJBIF W

7KLUWE\V W U IRNIMIH ZOM QX PBHBHB | | H F &/ WHQW V
HQW DN HU@ LWX HWHROORZLQJ

6HF ())(&7,9(%$7(
7 K IDAWK DNCOBNIHHRF@D VV D JH

7 KH U H>SHRIGWEIBK H V V6 KR Kb Q F\R B QU KHR X V H
SURSRYDPHQ G ZH. QMK U WKHRIS RR/IDEW QG P I8 @D WR U
&KLWWHBBGHQ/WAEDE) UD Q@WHHEY B L W K GKIU R S RV D O
DPHQGPHQW

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SURSRWDPG Q G P 6HQVDBMPBIR/Y MG\ ¥BHH Q W € F)QUK H
+RXSHRSRDPEQGPHWMWPHQGPMRMORZV

,@BHF E\VWUIRNMWHKR O O RZLKQABK D QRK O G ORKEH W
SURJWEHHWXRERZIVWDRULILBODIOWIZREGBGD BV H G

EHLOFA WLUHRQBRFHVYV

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SURSRWDPGI Q G Z HW XYW WSKUIHR R \DIP®I Q G FDHEUR S EEV H G
6 H Q DA R Us\H'Q DYADRIBLROWWVAK\D M Q DWW M ROQUARGD® F O R F N
D QW& K LPU\@ XV DHW HU QR R Q

&DOWHRGGHU
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW
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+RXBHRSRWBPH QG PURGF X UWZHEGRHQGPIBRUR W
2 UG HWXO6XVSHQGLHIBO/ VD JHG

6
+RXSHRSRBPEQGCWRYYWEWMIHOWLWOHG
$ QD RWWH O DWVIRL D Q B E RMRD DHOS! | R U GKKIREXOYH Q J
:DWV D XI$Q

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIDIDW H U
WKIH) D FMODNYIE VHUR LWEXKHWHROORZLQJ

YLUAMAD HUB RRRBEX\HUV
6HF 96 $ XLDPHQWRBDG
t X 7%$;&5(',7)25%$))25'$%/(+286,1*

E (OLJMEBWHBQWRFDWLRQYV

'RZG@D\P HQYWLV®DRFHD P

$ TKHHUPRAWVDLOQD @ FHQ V¥ K IKMAWKDHK W KR U L W\
W B O O FOoA DRAUHKIREXO/M/ @FU H GAIRMYD QRBASD\PHDQW LVWDQFH
O R DMXYPOHWIWM RO ORZH QX LUHPHQWYV

L WKHRD® D GIHFR Q Q HE MWDR & U W ZWDKIBIRXY K
$JHQEURJUDP

LLIWKHRUURPDPHUWWMWRR PEX\RID @ZQRBFXSLHG
SULPDNHY L GIH@QG H

LL W KHR U U R X MMOR DR KEHR UURGRZMY\P HQ W
R B O R FIR/RVB/R W K

% 7 KHJHQWK BT X\LHEHR U U RVBHHISVID AOHR B § RADK H
W U D @WIHIWL QMY FHH VL GHQ F H

& 7KK JIHQWK DO/M KHJ R F HRHGR/DRDVGQ G\ K H
3URJUBIKXWRBRHEASD\P HDYWLVWDQFH

7KHIJHQPD\UHVHXQKE D@L GREIWN. GHWMRHV

SURYIGBOMWAM. UVMWPHRPHEXYWKWRDUBOMRUMMDHUDWLRQ
KRPHEX\HUYV
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6HF ),567(1(5%$7,21%+20(%8<(503/(0(17%7,21
$335235,%7,21

D *XLGHOLAXHBHUPRRWVLDQO®D GBH Q W\K DID®R SW
JXLGHOIOGHNR FH GRWHKSIU RY LRKILURI@® QWRYVUMMDHUDWLRQ

KRPHEXSKWW XWRVY 6 $t X E FRQVL ¥ WMV

FULWHWEKBZBD\PHOWLVWDRFHPBS OHP B X UWHETRQ W
96 X E D QA WKMHWFWLRQ

E $VXVHEGWVKYMFWILR® 9 6 $T X E D3ILUVW
JHQHUBRRWHHREXRHDD®W S S O ZKRCHDW WHRXWMIFKSE SOLFD QW

LYQQGLYLGXDO

$ ZKR\SD U HRUINNIDD® U GEBIRMD YIHQSUHVHQW
UHYV L GRIAQWHIUMXW H @ W DDNHG

% ZKRYBRXRERPHSWURDQOIED PHPERIKRVH
KR XV HKFYR@/X U WHIHK VHHEBH U HR G XQ BOF T X L \RUIWWH IR Q

HOLJKEPMERH FT X LKLHE®S U H\RFZQW UMKW H BVYWWQFLSDO

UHVL G @B W DRAH

LY QQGL YZIGKDWVQW L EH 5@ D E@REY WBIWH

F 2XWUHPHKRIQWKBWDFENGLIHDAEVUVRIQRORU
KDYXHVWRQRRDDBDPEORMMM SURBOPPHRZQBXYVEKKBYE V

KD YEHHWQVWHPIGHLKNG O\ PDL DIDIMDENBKKIR X VPO U NW WH

$IHOQ¥FKDBRON. WKUP RAWSRWHM$&35$/9 DQEBL &5,

WKHFEXWILYHFRNFOF (DL WWHUPRRWPLVRORDWLYH

SPHULFIDDLDYGRAIDFME QWU FB Q L WU &/H R IGERSFOSR Q

DEWRXWUBQIEKS OHP H @M DW XWEKPRZED\P HHW LVWD QFH

RSSRUWROQHWHHAWERPBX Q L PBMBHEIXNWD ®WHTXLWDEO\

DYDLOWE®RIR P X QIRWIHUI/P R QAKHRK I YKL VW R WIXHA DHOUCH G

KRXVEOVFULPLQDWLRQ

G 21l WKIHPRXQWYFUR S WIKDRAHHSD U WR HRW YV LDXIG
&RPPXQHWAHORIRKHQWF WORFEHVRARHVWKHSDUWPHQW

VKDWODQVIHU WRVKHHUPRRW Y LDQQPD GBHQ MR

SURYLWEHI WYYV XMRQWG6 $t X E D'QIR W KHR VRN V

DGPLQLVBEERW URMQUAKWERGWYFE W LR Q

0D QX | D FMROEH® R F PQWFIHRXQV LY HV

6HF 0$18)$&785(+20(,03529(0(1%1"
5(3/$&(0(1B52*5%$0
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2]l WKBIPRXPWNVLODR®HG H& DD, ' UHOIXQ GWKH
IROORPPRXPWBSSURS WIRDMHISD U WR HKRW V LI G
&RPPXOQHWHORSRWEWUSRKRBHVFLILHG

IRWDQXID FMRKRAHREP P X QM.RADNOFD O H

FD S LWDOQMWW RXKIKFPKK'HS D U WPB\QWD OQRMR UWK D Q
IRRZQHRUINFDQXIDFRMRMXMMER P P X Q MWRIRHPN6 OHW H

V P DVOFDFECH LYW HHIB KH Q. § | Y O 6 MREMWKKR P HAK L KD \
L Q F CBXGRHWHKHIMA/L VSRIDBE O Q GRROMHORWDGLQJ SUHSDUDWLRQ
VLWOHFWRILVDXOHYV XEJUDGIHWYVXOHHMBEWUDQVSRUWLQJ
KRPRWXRMIORRROHWGLYVEHXWBWNYRAWWEBOQBD UNHWRIQO S
P D NNHA/D VIIRHKUIR P\HH H N\HRU QYMD F D QEVM XVOEBV D W H

IRB D QXID FRARPUBIHHG DU [ VKW ROKIKE K
WKHS D UWPHOIND UG GLRBLOQBHKPBFFHVVEERMHWKW YV
FRRUGIDDORNMZEBH LVVVBIURIUDRPEHWZHHDQG
HILVWROHAKHWHKHRPIHRWKHUIRWRAR QG IRMIORQW XDWLRQV
ZKHWHRY Q HW Q D BV@H S \DKKHR PIHOQVWE KHH SDLLAIB MEK H P
KRXVHG

IRQHEDQXIDRWPHHXGE G D WD &Y RXJIK
ZKLMKKHS D UWRPIHDQI\D ) BRAR WHK D Q S HIUJ DIRW
KRPHRADBDARDIRXQGRWIBRDSSU RYOHYE WBHWHSDUDWLRQ
VNLUWGRY QWVXGW LIOROWQ H RWYITRFIDRIW W RDQ XIDFWXUHG
KRPHERPPXQLWLHV

1HZA S S UR DNF&KWHHD WROQIL Q J

6HF &20081,78$571(56+)351(,*+%25+22"
'(9(/230(17

D 7KHHS D UWRPHRXW DQ&R P P X QH WH O R SYKHIIMID G
&RPPXQ@DWW QHWAHK U & E R HKYRIFOR SSRIHRQGWIKR. VK D O O
E-DFROODERPPGIXFHEL S DA DWW IDIRNRWU REIMW HORSHUYV
6 W DWHQ AHRHS/O R DHIIBXV KUHHWD HWWD ) MvH KNREDHGYHHITBR. © R W
QHLJKERIUKHRRRR QWKW DIHED UW QPRIGVHRE D U JHOWGH G
FRRUGILQNXWWWPKDROSOWRIKEW Y H O RREIP@E Y WRP HY
LQFOXMPIDIKVR AWHK JKERUKRRGV

E TKBURJUWIKMDEHUWHHUBGRXVI(DILWRXQELWK
UHSUHVHQURRWHSHHIW RABWD UWRHLRXV LERIPP XQ LW\
'HYHORSWKRWPRAWVIOJD QFHOMKBHHQRIIDWXUDO
SHVRXWHSHWH QRY7UDQV SRWWB S\ RVWPIBDOBMBG HRU Y L FH
W KOH U P RARWAD QWMIKOH U P RIDPRAQ R PH YFH O R SERXFACKVRW K 1/ \
SOHUPRKRW VIDQJ&RQVHU YARDIWKIHU P REYWRFLBWLRQ
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30DQMIQIE YHORSPHMW WHKEHHU PRI ORH& L W DIQG
TRZADOQOVKHUPBERW RAVBDOR IRUBWUDWLRQV

F 7KHRXQ¥KORRDVD&HBWHFRPPMRE&HSDUWRHQW
+RXVD@ERPPXOHWHORQP&BMMM@%MGNWJKERUKRRG
G H Y H O RSP RIND BN KA BIOR Q V
XVLDBRPSHV&MREWWHOﬁ%@kaSD@X@MRﬂ@E@WW\
GHPRQ\QWUEROO DE BUBW L FEQUDUELQIPRGHUQL]DWLRQ
DQE&EXGJHWRBPLWPHWRWESRPWUWRZWRKRXVLQJ

G H Y H O RIS®®W D MIVRIRIUOSW R Q HX D URVBIRIL OH R D
QHLIJKEROKRREBIMBHILDG® 6 $t R DO R F DWH R\Y

R W K H WZH S/UHHD\OHRY\WHF [CH QR/IDRIQ[ L V VW R®B VFHW W O HP HQ W
SDWW KDAR Q V LAMWWMRDMUIR SVUK QFLSOHYV

G 7KURMWIKH RJUMDHEHS D U WEPQNEXMR X OFK R U GL QD W H
Z L WKKFHL OFRID L F L SADKOULRAX\J KR QW KHW U DYWHRILSSXEO L F
UHVRXWRKKHW DWH Y HO RSHPHEIWP HZIRRUNHD QGQILOO
QH L J KE RAHWRHRGRE @ BERXW W WXHDESK RQ G RGN U RAXKI K
L QW H HRIRW KGRV WRLBRQRZL QJ

6WDUHH L P@QBEBRQLFECGDQQLQJ

6 WDWEBXQLFUBDXOODWLRQ
ODDETXLWIOQGDREGONLQJ
SK\VIFPFOURYHSPBQWBHYDIMG-RSLQJ
FDSILWH BV IWMPHIQWVWUXFWXUH

ILOQDQFQIXDGILQFONKQGILRIN KIFP HU LFHD\OF X H
30BWQ.®I1UDVWQXHW Y¥UPHREW W

OMWEXLOGHYHORSB\BH QWG QS GRINMORSHU YV

DQG
W RHDRE HD RIKRP HV

H 7KHHS DU WPEMDRER X QFK DVHAWNR FK LWKIROORZLQJ
JRDWKURXKM RIUDP

7KBHYHO RSIPFHIWK E RVWUKIRWR G

$ LVFRPSDRWXPINVEGDCOH®@DK HQ \RUIDWY H V. WK W
GZHOXQ BWNWF U F O PRICHIV W G H O RIAPIDEROW V

% LWKDUDFVWHIHUYWRRFRDHIYWR ZBAKL Q FIDSO HV
SURYLGHG6 $t




7+856'$<0%<

& LORFDWH®[L MRYLVWHYL G H %@ R IWH@mBW
FLYALVFHYV

SURYLRGIPL RIKRXVWOIM W\ OHN X QWEL ] W\R
DFFRPPRANMER HRRCODGMERP SRV DWHDRX@Q FR P H
LOQFOXGOMBIWYDGHU RN WY K US DWMRDG MEXI® L W\

SHURMMKHRPBVIRU ®MWESHH RO ABG L@ RPH

( SURYLKGBPAL RIWUDQVSRRGINUKRWHUFRQQHFWHG
VWUNHGMNGHZDOQA V

) LGHVLIMPG Q WHKEDOWK D Q E YA WRHMAREXRICHHAD W H
UHD G IHIHMMINL FLHQFL U R Q' XH QWD KSHHMOWAREY H U D O O
OLYDELOLW\

SVXFFHRNROHW KOHF T X L RIBDICRNRLIQGB Y HORRSWDD EOH
GHYHORSHPHWQAB WQHZQHLIJKERGKRRGRERHQM OO
GHYHO RS RHBRPL VVEIHYHTRBHGERUKRRG

$ VXFFHWREERUWKHQWHJWRIWORQ MLAG
LPSOHPHQRWVDPWNRIZ B DKW KSEKIE & IWH. OLQYAHHUVY 7 IEW K
OD RGO D QWU D Q V SIRQUYHDAMIEPHIRW ¥ J U D/AAHGH H WV

I LWSSURSUILAOMKEIB HU L & B XKD C5E W
$53 UHFRYKQGOWRVK'HISDUWRHQ®WV IBQQJ&RPP X QL W\
'HYHORSRMOWGHYHJORDB GM@MMRE O H WHKE¥ M/F WAKRL(- K
PDAXQEXQLFESDOQYLWROWIDRIET XL VEMVY IRIBRSLQJ
DOWGXUYHRWIGHY HO RRAPSHQ@W W JIJKERUKRRG

J 2IWKIPRXQWYURSUQDKVNGEWWREB SD U WPBI\QW
UH YV HURRUWHK D Q IRUH O D ®MHIGQ L VWY & HDOWIKYWR X J K
ILVEBDDU

K 7TKBJHQRY1IDWXSWHIVR XDEOBVYWHHQRYVUDQVSRUWDWLRQ
VKMNAHCRWAMIR KHQHIDWHPE@EBHIRHHHPEHU RQ
ILODQFRDWULBBXBURQWVWHMHF DNM RVKHURJIU CBRPRW

QHLIJKERUKRRG

L 7KHH S D U WRPHHRQW DQ&R P P X Qi WH O R S/IKHWES R U W
E D FNR K H Q HEADVH PRE@\KUHH V R ®M8W R J RIBFPE H I R U H
'"HFHPEHU

'RZQW PR O CRCHIGIWVOHRUW HBUWRWJ UD P
6HF 96 $§ DDVYPHQWRBDG
t DDY(),1,7,216
$VXVH G KMVEFKDSWHU
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34 XDOLDSBGLPEQORZQRUWDHVRHHT XDOLILHG
EXLOGQ YR DY X@D SIU R KEEKBR IQWRV) F OD6BWHRWHGHUDO
DIHQRADS RO LWAEFGIORINLWRB Q@ Q VWU X PRHWY WH DWW G
6WDWHYV

34 XD O EIX HGPHIIDEX L O B X (DOMHD VWD EMIR U H
W KGID W HD S S O L FORVIRDWEIGH V L J GRE B BFRIFYQ OO D JH
FHQWH)H L JKE REKRIRGRS B HI WFXS RER P S O RWAL IR
SURNMMNBWREAW REF[UH G L®WE Q Q F RPHR G XELIQUIQ RQVJ

X V V@& OBIDW L Q DEDRHLDN V L G & IQ)F b FOKQIRSIV KE B U O QRIZQIN/G
E\UH O L RIUROW LPDW HRXD O E N IHGGGEL QAR A Y HVQVINOD]
FUHEBWWRUHOLZRRIX\KLS

34 XDOFIREBSURYBSBSPROPAHDMPSURMHFW

$ WRQVWDOE®GSUBOHD WOR WK\ WIIRRMOBD QVSRUWLQJ
SHUVRPREQGCEIHNWL OHW L WHBUO L P L WHSS0 L FHDAVH YRV R U V
HOHYDNMWBUYNOMBDRWED SILWBHSOR Y HRPTX\WW @ EDLIHGG L Q J
DQWKHK) VWD RAPW UR @ MPUHHW X MRHIGW BBX L O GQ QYR
FRPSOLDIOWKKWWDWXWRXL\UHPH® WYHNJID U GLLH
SUHYHOQWIHR HMWQBOHFWWWDHDERQBFFHVVERGBIVMW \
GHWH UP\WWEHG D U WRPEHXEWS D FH W\

% W B E DOWHHB G LRRID G L RUR R/GAKE \V WIOLD] DHINB/RX V
KX P KX® DRWX H®T X D O ENXIHBRIUQ J

& WBHGHYOHERWDPREOQRSHU@WBHNVLIGRWOAWRZQ
RYLOGEHOOWR B H L JKE RBHKYRRIRBPHIASD DQSUERYHG
WIKH FU HRUIDWS BN 8 XSXFBIWWEREW $t D

34X D O HILSHD G LPHDOUBIRND V W WHFONLYRHBGRAM K H
W D[S B\HUUHUFVCORAWRHISEU R MR EFRAL FAKKHOF[U H IGW VX B

H [F O X B QH[B H QMHOIVBSHG YWHWHG H Q F H

34 XDOULDODEPFSURY BRROMMHDNYVUIHKDELBLWDWLRQ
WKIBDoDBID T XD O LlHX HGGLKBRWQ W U WHEXKH W H R W WWH
GHVLIQ®RZH QAW RIPVIGHVLIQDWOK®HEWRUDHLIKERUKRRG
GHYHORBBHRDMD GAHSURYHWHRQWYIHKHGGCLIQIWRH G
H O L JIIRFOO W W Q\QGhV (RW B W L RIQIDL.GRW H U WRQD F X VBV
FRQVLYMWWHR MW HRVIY K WHAW R Q GID\GEW H U P L\Q K I&
9HU P RIQY'W VIIRRR VWRUHVFVHUYDWLRQ

S4XDOLIOCRBGWLIBWRRIGHWOQYFRPELQRWLRQ
VWU XBPWRBRODGY W UBKEWOXNMIBNOX L O G R DAW WEMKE RR G
KD]DIMGBEP DS SEH\GVKH G HWPIHAW JH@OFO D J H B BIKOQW\K D W
UHGXRAHHYVL P LIDIRBBY DVNWWKEKLOBUWR QWHARBWYWR MHFEFW
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VKDEORPSALWWKPXQLFLS DGIRSWIHGKE® | DEBODFI

DSSOLPOEBOHUW LR IFIRPVE D NWIEBOXEP LEMDAHHGILVWHUHG

HQJL MHUHFW LTV B BW IR G W URDOF XVOROJOIR RGO AV W &V D W H

%RDUBSURYHWHR WY IEIX HGELLQ/JAWHM G L JILFEMLIH W DQ J

W Ka-W DRAMED W L B  DIORN-HLWY W BO D VHKDEDHBD R Q V L ¥ MWHKQ W

6HFUHRWDKEHWHWBLWMNJIER WHEKWD E L OD V8 B W HRIP\WKHG

9HUP RQ'W VIIRRD VWRIHVFHUYDWLRQ

_ S4AXDOLKLNG/BHKP E L CBLUWNRDWHIHRMAPDVQK LVW RULF
UHKDEL O3S WROW\NMLKRRMD WU HFHLMHGEAH BBEOWLIULRDWKRQ
UHKDELOUWMWHEW Q

—  S4XDOLSURGMMAHRW VI XDOLARKGBEP SURYHPHQW
TXDO Il DloHDEHRS U R 'Y HPURXXQMO KIHLWHWWEBRHUKLIFE L G IUVR BDAVE R/IQ
GHILRBWHKMNYEFKDSWHU

—_  S6WDMRDWPEHD OWKIHUPRRIQWRHBAPHORSPHQW
% R DH\GN D EOXAWVKWERQW $ KD SV$HU

6HF 9 6 $f EEDPHQGWIRBDG
T EE(/,*,%,/,7%1" $'0,1,675%7,21

H $YDLODHILBLWE R UKRRIR SSRIHDWUHGWWYLQQLQJ

RQGXO\ XQ GWKMXE F K Q&RWHAUIFU HBERWHD OOREDWHG

W K hV DARHDWIET XDO EXIHBGRODWHE L JKE RAHKWRRIRSPHQW

DUKQOWYNFIXIQED ¥EH HD@ S U R SIRMWCKADRWES R V H

6HF 9 6 $f DDPPHQWRBDG
1 D(6,*1$7,22)9,//$*(&(17(566<67$7 062$5"

F $ YLOOMHGIVEHY LJ QD WHKGW DMWRID 1S & UV XDR) W
VXEVHFWRLIRVK VM FWIVMRQLJLEGHKIIROORBHYHORSPHQW
L Q F H QDADEYID\H | L W V
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—9—64—!34:— FKFRZOWR)MOQ?D—U@V\D—&JUHBEULWJUDP
GHVFUIOEH 6 $t DBEWHT

6HF 9 6 $f HODPHQWRBDG

t H1(,*+%25+223/$11,1'$5($6'(6,*1$7,212)
1(,*+9%25+22(9(/230(17$5($6

| IHLJKERGKRRG RGP H I MAH QM IGYHHWH O R2RSHABV
PXQLFLXDM®WGHYVLJI@OHBIGERGKRRGRB B HRQKD
9H U P R@AWJ K E RBAHMWLR GBIXW V BWREO WW L F6® W KW ¥V W QH
SURSBWH G O RZ3 RAHAKIPWM B EEHD L JIIRBHMHRKW KERHH Q H I L WV
OLVMWW GV XE V HFTKLIHREH Q HY K\BDWF® UOSHRIS S U K YW B H
GLVWRRRME LAKXCRMEROUCHYY IVHKGHAH Q WULHATX L U Y PIRRQUWARK
VXEGLYEVLRIY KLNF WKW H EPMIQQHHQ MWI L B QGY VX H
MXULVGRBWQRROVDY 6 SFKDSWHUZKHWWKEHHQV LW\
UHTXLUBBAHQWKWHEHQ HO UW YV

—7—KNVK]]—BSOLH:IEDWH_HRWDVWHDBW@MF\D\ANMQG
96 & M -

KM K SOLFDMHKROFRURWYL GE I YWH- DRSK BIW WG
LQ 9 6 $f D G

ZK AV KHFOXMLRKID QBLYSURYEGHG 6 $
T SDQG

HOLJLERWKR\QW BRI O SCHHWHRU HEWRJIUD P
GHVFUIOEH 6 $t DBEWHT

6HF 9 6 $f LOPHQWRBDG
t 1&(17,90R5352*5$0(6,*1((6

D 8SRGHVLIQODWIKHMQUPRRIMQWRHAYHOR SBRDWG
X Q GVHHF W L RRIW KW ¥ W®R{Z Q WGRHZY(H O REIPVHBMEEW M H F W V
L @G R Z Q WGRHZY(H O RGBLIPVHAMKNEREMUD L JIIRBACHHRIO O R ZL QJ

SULRER®NLGEHWDWINIR QAW IRV DVWGIRLQLWVWWMULQJ
6 WDRNMHH GHD DYWL V S/ DRIABELRR Y L KXQUGE IRQR W KIH WA/ B
PXQLFGRDROWRZADWR QV L G BIIUNDMWBRORAER F WDRW FFHR V W V
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DQBEHQHSILWRY IDGHAGKLH P H G LIROWAK RBvHHQ H S WRWY IVGKAHG
S UR MY BWJIIRBAOHBH/ V L VSWUIRQF UHD P

—Pl(—HR—Q—Q—R@M—W—H—G LWV

—9—6;$—F-F— FKFRZOWR)MOQ?D—U@V\D—I&JU HBBUJ.RVJUDP

GHVFUIOEH 6 $t DBEWHT

6HF 9 6 $f FEDPHQWERBDG

t FF2:172:1 $1'9,//$*(&(17(5352*5$07$;
&5(',76

G )ORRGWLIDOWEREB GIRH XDOIDIESGIRADTXWW OLILHG
IORRIGV L JDWR R K EEHD W XV GG S U R MWOKBY RARHD U G
WRODD®D L\QMMD [SDESWVUIWIB L YLGRRWMEGW IPMRH SRUDWH
LQFRPEREDQUND Q FRUW § M X USDUHFH W BO/L D EDFOU AL W

SHUFRIQWD O LHLSIEQ G DVEXUWRBIF D [L P XWDFU H RILW

OLVVDRGG®RXVLQJ

6HF 0,66,19,"'/( ,1&20(+20(2:1(56+,3
'"(9(/230(173,/27352*5%$0

D7KHROORIRRXDWHS SUR SIWIRIRWIIPG U B HY F3XOD Q
SEW53%+ &R UR Q B5YALIMWWMSIHE R Y)EXIQ\GWR KIHS D U WRPIH Q W
+RXVIDRIGRPPXQHWHORSWRHQWYWKIHUP RRRW VL QJ
JLOD@BHQMR VWD RBRBEHVKYIOQE GOHRARRPHRZQHUVKLS
'HYHORSRKBBMRIUDP

LOLVEPDU DQG
LOLVEBDU
E$VXVHG KLWFWLRQ
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SPIIRUGRFQRBEBFXSKREVLEMHD RZQRBFEXSLHG
KRXVL@QBQWDILHG &t F RWKDX\DOKIQEMNMALUPRQW
+RXVLIQQID ®FHHQFVU LW RY HDRA@QRBF X KIRKE/ L Q J

3, QFRIPBILIKROHE XPHUD @YHU P KRW VHEKRW K
DQQAOXDORPKERBDYIVFHHGHU RHIDUMABG LLMPF RP H

F7KBIJHQ¥KIXBIKKQOSB S UR SWWBWHMWHRIRYLGH
VXEVURDHNER Q VW URXEFMTXR QDLONEXE Y WIDKDRADLEDLGR LW D W L R Q
DIIRUGBEZQRBFXSKR&EVLRUSXUFKEVHQFRPHLILEOH
KRPHEX\HUV

G7KWRWHODRORMKEVUSBDSVRMKBEWWFHHGHUFHQW
RHOLJGHYHO RFRPWENGM W H URP\WGHIGI Q EX L AKSH H Q F\
PDVD OO FRIWHMWHORMOORZLQJ

'HYHORIXHVYIGHWIHQFDS UR YOI \HEFEWWW K H
GHYHORISHRKKDORPW[FHMKGLIIHUHKQWHA WHSIR VRV
GHYH O RSR&KHW N B YRM KHR PIHF RPSOHWHG

SIIRUGDEXDVMBD QUHPD LORRXDWDOL ORE R H
SURNMHWBWIKGHH Y H YRENWESH H QF D \S U R YDVGKHE VIIRGX K H
EHQRINWH P HE YBRG WHHR RS XU FK DMMHRBBEURYLGHG
WKDW

$ WKHHQEQFORRA S LMWWRWEKRE VRV HDWRWKHU
OHHAHF KD QUN® V WKHNAR KH W MERR PYAD OKXIHV L VW ®& H
DPRXRIWKWXEVUEPDZIOWKKKHR PW R | | VIW VAR WARX W X U H
KRPHEXRHWUYV

% W KX E VILVEX E MVHBKW X VLB VRERSY H (ODEMN L Q H G
LQ 9 6 $tf W KPUWH V fIUBHH R U G IRBV. BHRWIYR DS HU RR G
\HDR®RQJHU

7K JH QWX DDOO00 RFEBWHAMYK D (B HU FRIYW X Q G V
DYDL ONDKEWRMKIU RJUVDRU R MM K DKW OXIGRIX VR EV LG\
FRYHERQWLIAMWMKEWE LY L VAOHRMKMXYEVHFWLRQ

H7KHIJHQV¥K DGGRIBSW R J & DR/EHDWW D EBDS S/KIHBDWE L R Q
VHOHFWIWRFIOXGLQJ

SURMRFWWLRQ
JHRIJUBSKMWULEXWLRQ
OHYHUDRWRMHRBRJIUDPV
KR X VR DU QW G V
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SURM®KB WD F W HUFIOVEBLHEWIK KSR R M & F @AX KN
RH[LVWRRYDBYDRIDFRPPXQHWLWDDADMWLRQ

FRQVW VXVDNMIGRAIB C¥FRIQYLGHBYWHRQYV

SULRIRISO\DZAQAWYEKI H O HIR U G MEIER WBGXKWUW DML R Q
DITRUG WHITXLWHPHQWYV

VSRAAPAKBDWDFWHULVWLFV
HOHHINFLRIMKIHYHORBRBQW
KLV WHRUARRW KR R M H F W

| 7KKIHQPD\DVVILWMJKWYEHIQLQYHV\RB/EKEWL G\
P D GHQ G\M KNI F WMLR IO U P R @ WV D@ER Q V H U % R WRI S Q
DQEWDDNHOQEMRQS RRILMQ L IXWORGQGH B 6 &1

F SURYNVGEEFVLDENBRZOPEIHMIRR P SO WK H
SURYLRMWXQWFWLRQ

J 7KHJIHQNK DHIDV XMKDOW WQ B B V WPHHIMHY GW K LV
3URJUDBHREOLJBEWHFHPEHU DQGI[SHQ&ENG
'"HFHPEHU

K _7KHHS D U W\PKIMOAWS R/BWKHR X \EHR P P L VRVWHREK VL Q J
*HOQHUD@®LOLWDIDLDY GHQDRPPLWRVHHRQRPLF
'HYHORSPRROWDIIGHQH Y DO D LRIV KWW DRMWYKHJ RJUD P
DQOXPRREHIRDXDUWKURXJIK

5HVLG K@Y VNORRFQWMLRIF W R UV
6HF ),1',1*6
7 K MH Q H$\DVH PIE QW ¥ D W

7TKHUNFXUUHIRNFDVVWHRWHVLGHRYVWOXFWLRQ
FR QW UDFHMURLWLEHMI D W H

TKHUMRVWD QEDRIFHRMEHWHURUIDGMXGLFDWLQJ
FRQVW WPRKWIBRMKE P S O BilL QWRNVKID BWRQWURBWRUV
FRQVXPHUV

3 X E WXAV K RKD YHRAHWE KD QN RRQ WIIIFKIRVOQ WU D FWR UV
Z K HQH F H WWEUR YX.SSGHDVWRXE RHPDOMIKX L U WDHIRWNL Q J
SURWRHREGOHQ WD Q GDMDAVODEDIHRIQGHUWLILROWLRQV
EXLOGQRH ORNBIRMHWW WVXEW L 8 DHV

LGHELVVHPLRIDW LRWP RWHRGHNW D Q GG V
WUDLRQWOUWWRP SURFRQY W WKH FAKLCRK X IR WX\ HKIRK DWW H | V
FRQVW WOQRSNKIVBNIP\E K L O GVIKGHILFARGGE L WUL IR QUL IIRIHIWY V
R QHX D URM MK EHW D W H ¥4 Q KIFDXWL V V LRPGW R HIGRHIU J\
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SHUIRUREDONFHVWUDWBHHWWRBHT XL U RPWIGRYRE D O
DUPLEROXWERQVFWWOIEHVRARHYV

KLOWHHJ L VW DRI FEQI (DVXERD | B BD/NV V X UDIQ FH
FRPSHWHRFWHXRBYMRZD\RINQR Z IZEH WBHRIQ W UD/FW R U
RSHU DW I R®OEH W& E NHRE WAOD RV V F L SIDAVQ IDRJQ V

$ QRQFRPPHWWFDDG DICHAMIBY WILQIURYLGH
FRQWUD® B/RRIVWIRQ EWXWNKHHE R B & L\WR KBGOV D W H
VDOFWHHRUWAHIGLFDWLRQV

6HF 96 $f LDPHQWRBDG
1 2)),&(2)352)(66,215/(*8/$7,21

7KRIILRH3URIHV¥HR RO W URIQAW WEVLKH | L RHW K H
6 H F U HRASDMD WKHE | | L F/HK IK@ODIG L U HAKNRRUEGTOX D O ENL H G

H G X F DDMISRI@R | H V W [ RHEQUDLDA BOHF W1 | RVUKEHX WR.IMAKSR VLW L R Q
7KHLUHFRMWKHILFRH3URIHV3HR®0 DAWDRMPFODVVLILHG
SRV L WILWAKIH | L FRHW K6HH F U HRNEDAUD WKHR O O REZR R RE®V

SUR | H \DADRQVDVWAKKRIKG L RBUR IHVY¥HRRQODW LR Q

SHVLGHKRWYWLD®FWRUYV
6HF 96 FKDSWHDGGWMEEHD G
&+%$37(5 5(6,'(17,.$K2175%$&7256
6XEFKDSWIQBIWDRY LVLRQV
1 5(*,.675%$7,.2251(48,5("'

D$ SHUVRQUHO LXIWNWKPHILIRHBURIHVSHBROBWLRQ
WRROWUDREWKKORPHRZWBHUIRIHVLGHRYWVWOXFWLRQ
HIFKDRBEHRQV L G HRUBDRVAMRKD Q L Q F O X@h EPRQG
PDWHULDOYV

E 8QORWKHUZH RSWCHHF W L RROW KW VIR WH GVK LV
FKDSWUHNLGHRON WO RHWD ORM X L @& P R OR. MDKO VDH U
UHVLGBQAQWOOADQRD EXLO RIBDUHP IAMMWWVR XRUHZHU
UHVLGHOMWA®DQ QN KEW DIMHGQ FO X Q WWUILERIWHULRU
FRQVWUXHFOMWRIMEHRIB DUQWD YUDRRIFDWKHUL]DWLRQ
LOQVWD RODMIMRKKHDWEQXPENVRDODBOHFWADW RU
ZD VW HY DMWHBREW OH W L WIKHLLIHS H F ENUKWWRIQVLVWHQW
ZL WKKHKD SWHU
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T (;(037,216

7 K IPK D SGARHRYRD/G SV R

D@ PSO MHWLION WIKGF RBK LR/ HRP SO R\PRD W
EXVLQHYDNQ LYBHWIL\RXEHMHKEKRD SW H U

$ DSURIHVVIORQOMWAIHHOVR&LRMBIWWDGHVSHUVRQ
OLFHQWHGV W HUWHGVE N WH®E S D U WRRIB X BMB IDA HIVAW L Q J

ZLWWIRGF RB K LR/W HVL F HOH/H. V WVRIBBHUIMRLO REIDW LR Q

% DE XV L QKWW | RWHPWL G HRQWM DX KKHR RLGV
SHUIRWRHE DENRIKXKQGCGWHGILUMRK®HU YRINRICRRAP RU H

HPSORXKIIDUIHOGLY LBGHIPGORB HJI LV VKIDIWXRGLYLVLRQ

$RWKLWFWLRQ

GHOLRHUQVWD ®OBRMINVXP 8§80 L DOXFGNRY XD O
HTXLSPAHHOMW B KR OQFHRHBRW S XOMMMMARIXKN S P HQ W

ODQGVFDSLQJ
Z R LRNDV W U X\W WDARB/W W DB G L GEDQLMVD 1B J

ZRUWKPDRX QR KHUH VALK HL V WIIDIWEHRWDV R Q
SHUIRUGM YV S PARVGH P HUJHSAFR Y IMBKS$TH U VLRCS O IRHUV

UHJLVVYUWWI ROV RVY DEKNGHHW | R UAPKZIR U N

t 0$1'$725<5(*,675%7,2811' 92/817$5<
&(57,),&%7.,257,1*8,6+ ("
D 7KN\VWHPDQGDWRUYV VWY DIWD IEEDXMWEIK/OG SIWH U

L QW HQSUWHREW 8B WY YDWEGE F H SBAULHRBOFRR Q WY VRODW LR QV

R IO D E XIWD RV W H\VQIS\HWE DVEVD D Q@ KRIBWERVYH VVXB QDI FDWLRQV

RURUNPDQYXKIKIOR® KHODIZY KO

TKIBURYLRL BV $t DZLWKYV3SHIFYHILVWUDWLRQ
VKDEHFRQVWUWR PG Q QOHRIQ V L ¥ WWWOKRBIL P L W RWY R IQW

VXEVHFWLRQ

E 7TKIW\VWRIFROX WD WAL | H N DWD IERDQAVKEHKE SWWH U
LOQOWHOYBHRYEBAYVXBPER QW U DEWHKSXE O DFO\LODEOH

QROQFRPPHHERBHR QW UW RWRRIWYLRIDOCFEHHIGVLILFDWLRQYV

7KHLUHFRMRWR IHV Y HR QO DV RQV X OAN. DSKIERYIDRF H W \

RIILFIDBQGOGHFRIJQ@AMVVMBFLBWIRRDQKIFXLOGHPRGHOHUYV
D U F K L DMMHEHN V QRHIAU V

DGRBWSHRY UIBMKI VX BROYRHOD XGFWOWL ILFDMWLRQV
GHILOOWGXEGLYLVDRRIWKIMW . WWKHIWIQGIHPRQVWUDWHG
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FRPSHWHOBMH W L\FXEID DQG\S H F L UGV IDANNRHKEY LGHQWLD O
FROQVWUXFWLRQ

HYVWDEDOQNVKKRD O L | L BEMEWRDAMCDEKBWIRUPDQFH
DOFERQGAAHWHVRBHUWLIDROIBWLRQ

G LV F LBFHUMAL R¥ IDROOAD W R QUWWHIXD) B B WEOHDWY
ZLWRK LW KRKNFWRK@HIGHUOHIDVWUDWLRQ

6XEFKDSMWHPUWQLVWUDWLRAQ
T '87.,(62)7+(',5(&725
D7KHUHRMRRIHVFHRROODBWDRQ

SURYLGHRUPDMRVRKGXEOCHRFQFHUWMH QD NVWUDWLRQ
FHUWLIDEBWDREG HGXERIFKS OUR G XUHYV

DGPL QIEMHMHAWD EXOQ GMHKABG/D SW H U

UHFHD$BOLFDRWURQ NV WRODRAMIURNL | LIE\DVWWKLIR Q
UHJL VWM URNQY WFEDSASLOR G- XDMANXK]D. EME KR K/D S GVHH@\
RWHQWBIKAJLYWRJBNUW DIVI-QUSVVRIGIY RMKW SHRQGLWLRQ
DQGHL QVWDIWMWLOBHILROM DARWERRQONM®GPLQLVWUDWLYH
ODHIILFHU

SUHIDE LQDIUH I RWHJI LV IVOFRHUWAN. DG B QW YV

XVMWKBHHILWRULNP HFEP P XQ IZHDMKHJI L VWQGBEQ W V
FHUWLIERDGWMUWONVXRIVKHD MKV DIHWX L O CHRGHV
HQYLUR (MRXHEQ W DDV OGN DY G HWIFAH QW RYUD PV

E 7KHLUHFMREHRW V X G2W IDRDL RYLD/FRIR LIXWH GVIRQ W
VHFW L RROW KW VW DB G REVYOHRP S O HWKRXVD SW H U

1 $'9,6256

D 7KIi8 HF U HRNDNWIYW BEDGFG RAUL DR U VROQUW WIRQ W $
t BVRHUXYEGY LVEDOWWHO YW HMLGHROW.DDE & R UV

FROQVWUXFWLRQ
E7REHHOLJWRBUNY® G Y MKW O
UHJLXQRMAKAKD SWHU

KD YOH® H DWKMH B UM B HU LUIHD AML GAR®MW OXFWLRQ
LP P H G LOWHFOIGELSRIL Q V@G Q W

UHP DIEQULWIKSH R | H GWXIUKQRIKHVH U Y L F H
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F 7TKHLUHFRIRUR IHV B HR ® O O"\W DIRHOMWNTDHG Y RAW K H
DGYLVERYOH P AWKRAKRIDIW H U

1 ) ((6

$ SHUVRIQ X XA &A K/D SWKHED® H RO O RIAHMMQ LWLDO
DSSOLPOHEIHMOHOBZD O

SHILVWUQ®IRIP XDO
SHILVWEHRWIERHNVOQL]DWLRQ

6GWOWHWLILFDWILRON UMW WL IDBGW L RRU
HDPIGGLWHROWOLFDWLRQ

6 XEFKDSSMHUVWUDWLRQV
T (/[,* . %,/,7<

7REH O L JIRAOH L V WWHINY HFEFRBRJR IHVSHB RO BWDR Q
| L QKW MBS S O L FMBARW S O IZD @MESH) R Y L R MRKER/D SDADHRU
DSSOLFWBOGBH QKDVDW LD QMGG JPRIWGHHRIO DNRHIGH
SURYIRMARRIHVVHE QWRKRPHRZQHU

t 5(48,5(0(17@&)5(*,675%$176
D .QVXUD®BHUWRHILVWRIGWHEBE KD SWHDEDDL. QWD LQ
PLQLP®PD ELQ Y WVURFAHL W KIHP R XRIW SHU
REFFXUDKGFH DJJUHHYWER@EKH PHOEHHTXLUHG
D S U H F R QUBIRWW XABQ FHH) HRAMUAH JLVW UDWLRQ
E:ULWLQJ

$ SHUVRQ LVWOGWEBEKD SWKHHJEFXDOWHLWWHQ
FROWISUOWEHFHIDAKHIRMERMPPHQBHYILGHRWWOXFWLRQ
Z R UNV KW W L FF DIRAE OHD EDROBED W H M LHEHOH\G V

$ FRQWAKIFIME F LI\

$ B3ULFHOHRIWKIROORIUQYLVRWEIA LRNVKH
FRQWUDFW

LDPD[LPSRURBAG UINOKEDWHULDOYV

LLDVWD WWRBIODIOGED \P ZQWE D GRHDW L P H
DOQREEDWHED DIOMWR[FHDP® [L PSR LR Y

LLDVWDWWRBIOND IOGED \P ZQ W& D GRHDW L P H
DQRDWHED DOWEKWKH DR D[LP SR LFH

% :RUSDWNWL POWIBGAR P S O B W WRIY
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& 6FR&®WRUMN GHVFURMWKHROQ YWRHBHUIRUPHG
D Q& HV F U R FWWRHRVY HWIREKO Y G

&KDOQRHGHWRYLVE BAIVFUIRSMWRBQ BEKHQ
DPHQG PRI MHR O WALDDEEAY S S U DYQER F X P HDQW HLHEHN G
WISHhUWLHV

7 KB DU WK EBBRG X FHIDR\H Q G WRRGEKR Q W IQIVE WQ H G
ZULWLQJ

F'RZGD\PHQW

. IDFR Q WASHIFFWPLIHV P SR URBD Z8 UDNOR-D WHRUD OV
DVWDWWKBRWMDIQED \P HOQ &GP D GRHOWL PHHBEDWHULDOYV
EDVORWR[FHEBD[LP XU L WHKHAR QWRIDBWT XD ERZQ
SD\P HROVBN R QKID R W KEHR RV D BARRIKEHR Q V XRB QKID R |
WISH) IRFIFDWHU KD BKHYBHD WH U

.1 DF R Q WMBEHAWY KBWD OI0GD \ P HZQ VEEP D GRID
WL PKBREDWHED BXTWE KW MH@PDHR D [L PSR LWHEHR Q WALDD F W
UHTXOGWREID \ P DA J R WH\WWHGE W L HV

t 352+ ,%,7,26116 5(0("',(6

D$SHUYRBRIRIHJILIYVWHITXE X H GWBRGRK/D SADN U
E WV X E MVHBFEDAD M X CRADF L RIAHOQ DROBRWKX Q D X W KSRUDLA WG F H
DYURYLQBHG $F E

E 7KRINILRHSURIHVHRROPW IR Y FLEOH QIHVRWI D Q W
FHUWURNBOOUWRIHFROBBWBRY LQHYGEG $f DH[FHSW
WKDW $t D EGROYWSSWRUHILVWUDQW

F 7TKHRO ORFRQGEXBWH J L V AWHUDW) MIDLSFSDOQ RV I WV R Q
ZKR® D WHRR P P\E S O ERMYWXWSXIMRHNVR QB X BW®

I DL ORI @ IDZRJ L VW @ W KBIEWT XE WHKB KD S W H U

IDLOWRBILQWDDEREZRWNHBEWY $HQ VWX B FH
UH T XE\DHDT

FRPPLWWHGHDFINFRPPHUKHRO RW IORED $

|DOVWVODLFHW L X BBW KRRZD S $WHRJY MGKMUWAWVL V
VXEGLYEGERHRROBUHYBRAMK IDOMBHR QP LVOBGGH QW UVLQJ
VWD W HPMO@MRWIKEG HWW MIYHERRW | H B MAGKELW DDADHG

VHO QRWUID XGXEBHYWEBEUQIQ L VKHHOUW LRILFDWH
UHJLVWAHDWUIR DA B WROE @R W KIHHWD G W F)XGPRAUDKE ARWG
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DVVLYPWRWKHUGRLWVRA QFOXGUPUQOFRURBBOIMWBIUQ D J
WUDEIDHFPHRWKHXUS RUH WKKHHITHRVWHYDGRORDVNLQJ
UHYRFIYWYRBBQRUE RWF LB OD ICOMYHNAI L VW VD WHDES® KI L V
FKDSWHU

6HF ,03/(0(17%$7,21
D1IRWZLWKVD\GDRGUWSQUIRMIRMLBE® $FKDSWHU

TKHQLWLBQQHDOVWUYUHDWRIWRHN LGHRYWDOFWRUYV
SXUVWROQW FKDSWNHKEGORGSULO

7TKBWHFUHRNVOWIPVIDAE HJ U® F H LDYS $A L FIIRWMKRH) V
L QL WH DOV WAHRMH RIQP EH U

$ 7TKHHHILVWMHBHHRURQ@LY I KXV RXIFPERWPSOHWH
UHJLVWUDWHRWXYHHOBPEHU DQE@DUEFEK LV
DQEHWZFHHUQ O DQIDUFK W HKHHV

% 7TKHHIJLVWHBRERPL RNV QL | WKWRRBDFLW
FRPS UHWIHY WHD WHRWXHHBPEHU DQG@DUEFK
LV DQEHWZ#HHUQ O DQIDUFK W HKHHV

SULWHRSULO WRHILRHSURIHVHRERRODWDRQ
QRWDNEHQIRUFBFWQRRMOQ D XWKRWDLFMAGEHY 6 $
t DJD LM L GHROW ZBRY RIBHILVWHUXEUHG
W KD.FWW

E2QQREBHIRXE\ W KIHU HRMBRIIRR |HVSHBRODODBDWDR Q
HVYWDBE QIOMKWHRMY ROX (AMD WAL | LWRWERQIWHQLP XP
26+3SVWD QR FRAY W IBXIRWIHHSRY S R (RHKFDOWHWWH INLFLHQW
SJUHHEXLOGRADVXO BWRINDWEBHW WILQEHQWLODWLRQ
LOQVWDOOHUYV

6HF &5($7,22)326,7,2167+,17+(2)),&(2)
352)(66,21%/(*8/$7,21/,&(16,1*

D7KHDUBHJH DWW &6 FU HWOMD WIHYRHB URIHVVLRQDO
SHIXO RWEHRBR YV LWD REH QVEOOGHERVILMWERKRUFHPHQW

E .QILVFHODU W KBIP R XR W LQ2I11LFRI
SURIHVYHBRROBWHRRDGW S S U R SWWBoW i G HR6DMD W H
WIRKQWGGISHRV LWURQWNHEV H DRIMRKLWEFW LR Q
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6HF $77251(¢(1(5$/ &21680(%66,67$1&(
352*5$0326,7,2$335235,%$7,21

D 7KFIILAAWK$HWW R UHQHH U DX W K RW R|BKER W H
FODVVWIZAR GIX OV FOH. P IWHRIGS AEVAL WIL\W M KR Q VX P HU

$VVLVWDRAHAKR GX VWHKIDMQPE O XGH

DVVLVINIWKRQVXPRBS O DAHRXWWHUMHWIGHQWLDO
FRQVW $XRWAHRMIKY CRABIHW K D Q

SURYLISERBDRA\WQPREKGLDWRERQWUDBWRUYV
FRQVX PGV

FRRUGLODWDROUOLWPWURINKWDRERPFHUQLQJ
FRPSODILWMPHILREBURIHVYHBRODOWLRQ

E.QLVEBDU WIKOHP RXQW LYSSURSIWIRMWW H G
*HQ H)XCAE W KRHI L RHW KNV W RUH@MHHW BO H W VEHR V L /Q K Q

SHU | RVUGK WELLHR/YY L QHKEHVFW LR Q

6HF 6(&5(7$52)67$7(67$786(3257

20REHIRDRB XDU\ WKHILRHBURIHVSHBROBWDRQ
UHSWHWRXERPPLWWWYHRWY YRRV IDAIF O L WID L DUMG

RQARYHUQPRBEKBWD W OQRBORY KGH Q RVRIP P L WRMXIHR/QRP L F

'"HYHORSPROQWOMIHQHYIDDILDQYSGTRYHU QPHIPWDO WLRQV

FROFHWHEIRSIOHPHRWDBDWILIRRDSWHWFOXGLQJ

W KOHK P BRHWH J L V WDUQIR URVQ VL FDW LR Q V
W KUHH V R XQUARFHH\WWEEP\S\O H W/ IE@K\D S W H U
W KQHK P EHQGED WRIIGR R P S O R HQWR/U FELPW QR/Q V

WKSRWHGQMVIDIIGP SOHP H RWRWHR Q B U VRO
FRQW UDPFRR WYX B BV

DOQRW KMV WHMI L BHHPSYSURSULDWH
6HF 9 6 $t LYPHQWRBDG
t [(*,6/$7,9(17(17

D 7KIBURY LR MREKD SHAWHRWD E O IH\AMWD @ GXWR\G G
UHTXLUHERABWNSMHB WU VRIOVKLVDE LOQEWDRRNS/XEOLF
DFFRPPR GBI ROQMWEAR/D SM[IF VB MRSWHR Y LV HRQ@MRL Q J
UHPH®WWYWHREASD HP QW@RHF RQ VW BMKHF RQVLVWHQW
ZLWKKHPHULD@QNKVDELGEWLB W &f HWHDQG
UHIJXOBWRR QX UX Q G IKED VEWF VID Q BGUGIRWY W HW BMSR V H
DGGLWIKRQRBWD QGXWERWYWW T X L UWKW@ERNF W
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EB6XEVHFWLEQQG R MW KW VWKTBIREYW R Q V WURUH® W H
RWPSRRAR Y HU Q MHQWDIBIGH VRLRIQIBWBIWD Q GXWRWY V
UHTX L U WKMNEGUWVS R E MG W RHW ISP HU L ZR WV DELOLWLHYV
$FW

F7KBURY LR MWKRRD SVKIHABFRR Q VWU KHWBPPORP SOLVK
LWWHPHGXDORWVEBYKM[FHSWIORBODHP SWYRIBNW RYLRLRQV
W KHKD SWKHRAGFR Q VWD XHERROCGHRD [LP WKBHWH RUHQFH
GLVFULPERBIWRIRWU

6HF 9 6 $f LOPHQGWRBDG
1 81)$,5¢+286,185%$&7,&(6
D, WKE®®DODRRQIHUVRQ

7RGLVFULPLUQD®W\WR DU DQE HU\LRGKMHUP V
FRQGLWURQVDEWR W HR MVIKADE H H QRIDE®Z HO R UQ J
RWKHHEQWRWEW KHJRY LRIVRIQ YRBB¥LOLWRAQHFWLRQ
WKHURAZVDER HO R BROJKIHHED DWBMFHDR IWHUHD FHH [ H[ X D O
R UL HQ WHQWE R QMMILRD\U MMIDOVHKYL F URDENSO®RDW LR Q D O
RULJR@LVDERIOBWYUVRWBHFDREYHU\LRW FMOREFAF X3\
GZHODILRIDAE R PH. Q RKIL O R EH G DDSHU YV RQHFL RLHQW
SXEOVNLVWEAFBXS/HIU VY L F W LCPE X V H [ XXDVO/ DRAD W
VWDONLQJ

G SVXVHEGNVKYNFWKRDQ PWOQWRQIDINMQZHOFRPH
FRQGXKEMNW UDRWYGHU ARUXHWVH U L MWKKBNH U V RFGI D\P V
FRQGL ®URYNR 5 UHRWY HIFW K/AD®WYW H ORI HOR BWXK H U
UHBOWRWEBVKSURY IRMVRQYRBENL OLWR A Y HE MWDR Q
GZHO RIRW KHUBIO W E WHD RYWKHHU VRI@QFWHH[VH[XDO
RULHQ \WHOE KR ED QMNI LR\ U MWIDOVHXG/L F URDENSORDIW LR QDO
RULRWBLVDER@E@HWDWYWSHUYVYRWYWAMREY XIB3ZHODILWK
RORWPRUMH QRKL O GRUAHF DWYHH U VAU HF L RUSXOBNO L F
DVVLVWEMHFHD WKSH U VLRIY L FVRUP E X WH1 [ XIDWOV DXD W
VWDONLQJ

IRWZLWK\DWMIGLBPUBDPOHER (MR QWK DUDVVLQJ
FRQGFHWREHYHY HRUKH U Y DW EYXKQ O D B1XXWV X\ADMY KWH
SURYLRIRBYWFWLRGHWHURIKHVOKRQGKRYVWLWXWHYV
XQODEDUDVVPHQW
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$ 7KIBHWHU PV R EGRIDRGRHY KEHD VLW KUHH F R WG
ZKROKRFRWER OR WO KW U FXP VIV EQNVYQHLBBQ W
FRQVWOWPRBXDVVPHQW

% ., QFLGWRBMAE FKD U D V WKHENIR Q VL G QWKIHS
DJJUHZIDWHKDU\WMS RWRQGBKEOWROQGEBPWRGEP XOWLSOH
FKDUDFWHHAMWR WD DVWWKIMMYV RODWLRQ

& &RQGRBW R QVWLWOOMHXIDD VVIPHIDW BO HVV
ZKHWKHU

LWHKHRPSODIHUWMWEH U¥ZROKQDUDVVHG

LLWKHRPSODI KU DE QX L HRBEW KH V XIEVPH W RV H G
RGDUWLEWSBWRGGX FW

LLLWKHRQGXWO HRSHULHOQORMWER X W WK H
SURWH®G WEVGR OQVHEER Q G X FW

LY WKRRPSODERUEZB® E OWR Q MRKEH Q HRIL W
DSSOLWBBE®ORO G LWURWVIMB kS IJHRW HIFW KRR H QRN D O
WIGH H O R B /X H D DWRDWRIE WADH. QYR BIHAL ALLGARICHYH FW LR Q
ZL WKHGH HOR B /X H B OWEKMMBULKARI) G X F W

Y W KR Q GXHWKLAD® K GV LIRAPO F K R OIRIM RO
Y LW KRR Q CRHAX B X WANVIGHH O R B Y/ K HIIBDYOW D W H

EHKDWRDWHDVRQEEHUHRWKKWDPBURWHFWHG
FKDUDFWRX&BQMFERHS HWW LR MW LLYQ DRQ Y HVKIDHIF H
QRARQVWIOW PR BXD VR BH Y WU L P QDWIHWEREMHN/FW LR Q

6HF 352+,%,7,207$:6%$/(:+,/( 9+$3$33/,&%$7,21

3(1',1*
D 1IR®HWYD @ D\SULWRRHUYOQRWRIFERBGHOLQTXHQW
W D[S B X WIRGWS  $t D DWRR@®XQLFLSRPO®D

WW® K3H O L QW B HEDADHOWWVR DG G DHPRWLPFH RO O R RUQ J
VXEVWDQW LIRD® \

S, IWKSWRSHYRX®ULPDHV L GIRGEPHHE D E WHRHKMH G BEW K

G H O L QIR NI DXGCW LOD W HVWY WYVRKKHUPRQWHRZQHU
SVVLVWORFUHDIF3 9+$3FDIOHORBD YRWODDEWUDQVIHU
RINRXBURSHUSD\LGHOLQSXRQKMIDIVHY WBIQEHZHU
FKDUUGWHUIIHMWDOWLHYV
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<RXDDSSIRY+$3RQODWHUPRQWKD § RMIKGL DREIRIX M/H
SURIJDDKHE R P S O AWKIHRS O L FHD/OHR @ R IQINBDQ ® W

J\RXDSSIRY+$3\RXPXVIRWIRXWRAQ ULWDQW XU
SURSHIUGWEW R W UDQWVIKIUVBHKIBS SOLEBWQRQQJ

E $ QRWRAMDOWHR GHO L QWOHBKHWY X\DRO\W 6 $
t D VKD QG OXGHR WLIGFXE VH DR IMRKILWFW L R Q

F . IDWRRWXQLFLEDVRWG HO L QWX HSDNEHIRISH U W\
SXUVWR®Ws $t SULMNRWHKHIHF @D RM KMHVF WELXRWK H
GHHE® QY HWIOVNR IKSK U F KKDGHRWY W H HHQ H F XSWKHUE XMRQ W

96 % QRODWWHKDGDYVRWKHIHF®WDRMW KMWVFWLRQ
WKMHR RQP X Q L F L § B CAMAMOR/ KG-H O L QW B HSIDAHIUNIWR Z Q
D G G WHOHY WLLIGFXE V H DR IWRKMLWFW L R Q

G $KRPHRZEKRWINSSARBE$S3PDUHTXONWRIWKH
WDMDGMHRFRIHYW H QR/IMRKIHH G H P S\M U IZEXG& QVHKSH $ 3
DSSOLEBWQRO VW WRWPEO Q L F L B/IX® KIKR\P H R KPWU
PDGBIJRRIDLWESOLABWERDIXQEYFRQQHEZWWRKQH
KRPHRZQHUMBMYLGHQFH

S8SR@RWLILAWMXWMMRGPI3 DSSOLFIDWHRG IDQJ
PXQLFLYBODRAR Q GXWW D EHNKSHU RS M QWRIO®R IWKH
RO O RRZERXIU YV

$ WK S O L BIHHW H)E O Il RBE HH
% WIOH$3DSSOLEFVWREBHEWERQD FEMIWRBE SOLFDQW

& SD\PHYWVYWRAGPEKKQLFLERMDX WO LDEALFDWLRQ

,IDSD\PHYW V X\ HK®OMWV LW KEFH® L Q TW RAPDRAK D O O
QRAWRFHHG

H I/ DWDDRHFX SUHRY KH O L QW R HSDMSWBIOL FDWLRQ
IRO+$3WKHIGHPSWURIRG/DEIOQ VK d Gt V K DEKHO
H[WHE@GGRSE U RWIDKQ W ORIW KR O O RZEEXIU V

$ WK S O L BIHHW H)E O Il RBE HH
% WIOH$3DSSOLEFWREBHEWERQD FEMIWRBE SOLFDQW
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& SD\PHYWVYWRAGPEKQLFLEBRMDXK WO LDERALFDWLRQ

AJSD\PH¥WV XRIW K G HP SWR RQ WAH V& BOORAW
E HP D G/MW KSEXK U F KID XAKUEK PWK EEGED MWAR KSEK U F KEDOMUIHMX D Q W

WR9 6 $f

I TKMHFWUYRIGHR@O@HSWHPEHU

TKEDRWREGELJDWIXREYWH F DALRRRIW K. N F WIKRD® O
FHDXKHWY KHHUPRAGWVDOQOQD GBHQNW RDS\F H SIMISQ J

DSSOLAHFDRBYMCELYPDKD XVWHG

6HF ,17(17

S WWHKDWIVOMHUP RQOHIDVHPWBENQRZOWGE XHW XUDO
UDFIDVPG D GSGAIHHNAE B @GWWKS DENEFW HBD@HRSSRUWXQLWLHV

WRPSURFHMMARRRG O DIUPODQED Q QKSR PRIZ Q H UNRKIL S

SOHUPRQUWRIRIWWRBDED ODQRGILHISGC Y FRRPIBEMR HV

FRQWWIEDXHED U UNRINYQKCRPRIZQHUVKLS

6HF D 9(50217/$1" $&&(6861' 23325781, Px2%$5"
$335235,%$7,8833257

DSWVHO KMWFWLRQ
2% RDRPKEDWYH U P RMAEF F HO/QASS S R U WoRD WA
29+& WP HDOYYHUPRRMWWDQERQVHUBBD/URQ

E 7KW XMRI L\D S S UR SIWLRDAWHHEQ H WO@D& R
9+& %N QLVEBDU WRBGP L QD QWXSIBR KM P RMQYEFFH VYV

D Q25 S R U WoR DL WA

F . QLVEBDU DOWWHKHWMIXIKWGCLYESURSIUQDWHG
ILVREOUVY DQG 9+ & %W KDSOJR YIHEGHH D BOR X QDMLAGY) J

DGPLQLYVWIIPSNIIMKHWRDU® FOXGXHIRUWDY DWW G H

DGPLQLVRNY R BRIKBHON IEFRP\S O LZD QUHHT X L U HIPWHIQMRW G V

UHWHDQRWRIRQIS HEHHW/IDZSURFHNBHRILIHRPSHQVDWLRQ

DQEHLPEXUWHRAHHOMHYWRDPBPEPEHBRQWUDDFWA QJ

ERRNNHMHBEQD FRRIFS® L D Q FH
6HF E 9 6 F$FKDSWWXE F K DISWGH®&MEH D G

6 XEFKD SN B$F FHD/QAS S R U WaRIDO WA
t WH.1.7,216

SWIVHGV KMXVEFKDSWHU
2% RDRPKEDWYWH U P RIMAEF F HO/QASS S R U VWoRD WA
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3+ L VWR WD QRGEUHWDBG Y OFKRW B XIDBMD Q V
FRPPXQVRMOMMV/LYVWRVKFIHOEREG LV FU L PD QINMRRN G
HTXDEOF MK E G ISRU L YRR KD RERHLGFHG XW W KUD FHW K Q L F L W\
JHQ GIHHWR J U DCEKQ J >SWIHH H UHPE R H WIRDILW VW Q WEKIX D O
RULHQWBWEB® QOWRMI\RHFRYRRUFY VD BAVO DRNIXW V
PHPEHUYV

3/* %74 PHD@PVLQGLYF&RIMH Q VDMUIHAELD\Q
ELVHWDDOQVIXKQEEXHVWLRQLQJ

29+& WP HDOYYHUPRRMWWDQERQVHUBBDURQ
T X 9(50217/$1"' $&&(661' 23325781, P2%$5"

D &UHDWIKRQWU HDWHHE P RIDOSF F HIVQZES SRUW X Q L W\
% RDWEBURPRRGURY HRBRAMAWWRR R G O DMCEPO D QGD Q G
DQBERPRZQHUVEKWVWHEUPRQWREYVWR WPLIFDIAQLCRAL|HG
GLVDGY[FRW P X 9GWHERY WWERXHHD U UW B D QY GIGR P H
RZQHUVEKKEB6RDVIKDEOHD W W DW RMKGH U P RKRW V LB G
&ROQVHU¥XBDRBGPLQLVONXUBWYMM

E2UJDQL FOMRRDPE PO R DVKIEGR P S RR/IH G
WK FXWILYHRNGCE K DOLRMGHVLIQHH

RQAHPERUQGLJHIQRXMYB SR LEOWHKBEHUPRQW
&RPPLVROPWERHU LFIDL UV

ROQMHPEBBSRLIEQWHEIKBU P R I 3
ROMHHPEBBSRLEQWHKIBUP B D M- ROWIORH D QFH
ROMHPEBBSRIEDWHBU DMR\WRGWHP
ROMHPEBBSRLEOWHKIKBUP ROMWIRZOURMHFW

ROQAHPEHWWSRLEOWHGDWLRBRYDRFLRBWRRQDO
:RUNHIHW P REW S WKIRF KDEOHDOVRFFZ B O NP HWHK S H UMDL V H

DOQWLUDFLVP

ROQMHPEBESSRLEAWKE L&HQ WBHU P RZKW KD O O
EARA*% 74

RQPHPEBYSRLE\WMEEG6 & RP P L WRNBHHH X J B IQ\G
L PPLIJUDRBWRRAXKR KDEOHDPHPERWUHIXRHUHPPLJUDQW
FRPPXQRWXDIOMYMH[SHU LUHIPFBHVHONKIRRBPPLIUDQW
FRPPXQRWRNMW

ROMHPEBBSRLEDWKBU P RH-OWMHO RS PIMDWEDOLWLHYV
&RXQP DG
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ROMHPEBBSRLEYHH® B QW K LEOXWWYULFY RUV
FOHPEWWUPWLRULW)\

$ PHPERMW KAHR DWUKED/AHWDMWAH B RV K WHBID @X6Q W L O
WKHMKBF HKWBRILDGSRLQWHG

, QW KHY HRIBNY DFDRFE X UGX QDO 8 P E HW B WPK H
YDFD®EKDEH) O ORW KBD O DRAWHXH) H [ S MUHHUERW KMD P H
PDQPDMUKRHILIDEBRLOWPHQW

$ ' KHQYHOHPWPEBRUWKHRDDSSRLOWWBRRULWLHYV
VKDOOGH L RWRWGK VAIGWR S S RAHDUWP R QW R D WR QRIU
PRIRWHKROORZLQJ

LDUMWPHPERIDKLVWRBDUDOQRM@ULWIEGYDQWDJIHG
FRPPXQLW\

LL UHSUHKRVKIGVW HBHWHWY ROQWRBVYVWRULFDOO\
PDUJLQBGILMIGY FERWBPIXOBWLHYV

LLKDYHSHUWAHIDHDFIFMARR XV DPIPCULFXOWXUH
RBUHGLW

$ PHPEPRMDYW H UQYARRVR UMKW AIK OVH U P F H P EAHKIR
LYSSRLVORVENGD F DRFR X UGN WDDOY HP P YV HUYHAHX OWH U PV
LOGGLWRREDH[SEBRH&WIVRKHH GRX U FQ 1 FMKKPHH P E H\W
ILUDSSRLQWHG

G &RPSHQVDWRBB®HPEHUKWDOHH QW LWRHGLHP
FRPSHQWMWHRRE X UR HPHOWXHMW X DIQBN $t IRU
PHHWIDQMIWVWHPBSS UR B WKMHR D BIGW KN KIISSURSULDWLRQ
SURYLTEHE B\ P HORAEGRD GH RPR Q IDH\S U R SWR-D&NH G
IRWRKR/EKS SRAGPLQLWAMWKAIRDR QG

HOHHWLOKKMHEXWILYHFRVFOF KD ROLRWG HV L YEBKD O
FDW @HWPHWH VRIM B4R DWRBF FR@ BH I FEBBWIBSWHPEHU

| SRZHWJQGXW W WIRD UK R DRIGCGRVKROORZLQJ

SGY IR YW IKOHUPRWVLIOQJD @ FHHQ MAKOHUP RQW
(FROQRPHFYHORSBNQYWR WRKEHUPRRIW L FX OSMXHIDLONV
&RUSRUD®EREMNHUR U GOEXOWHD@QIB D WEFHWWDNHKROGHUYV
UHIJDUSRQIFNYHORBPIKBQOWIUWPRWRPRWHIWNMRFLDO
HF R Q ROPQREO L PNDXWHRIOHH PR QURIRLYVW RBDEDD@ROL]HG
GLVDGYDPRWPXGWLHYV
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SHWDH 0@ MXKD QI QUBHID DWOBON HXY IR WMH UP RQWHU V
IURRLVWRWPIDRDOQ QIRQE LWG G Y DRKRP P XMW BN W K H
VHUYRMHVDVGEY L WRBRUR YHGXF DDMUX OGORBHUPRQWHUYV
IURRKLVWRBPDEDO@ROGILNMNDSG Y FRWPIQGGWLHYV

SHWDODHQPR QUWRRILIWWRBDEDOQRM@LULIWBGYDQWDJIHG
FRPPXQFIWWHYH UMD VHL F XDMWRDHRPQGU W XUV R XUFH
DQCGDRPGOQDIHWHQAWYUBHH QHOQODWX WNE XH BN WRHV
SOHUPROQURIRIVWRPDEDDORGILMIG Y FRWBDIQGCGWLHV

RUMLVOK&YWWIKBHHQRY$SJUL FX OR\ROGOHEED UNH WV
WKHSDUWRHQANQFH DXOO OMPIBROR X V IDIG &RPPXQLW\
'HYHOR S WHK®NU P BXWWD LRBERPOHWKIHUP RKRW VL QJ
JLQOD BRI Q FW K$HH U P ROAVMDYWRK V LEXIW KR WIKBIHU P R QW
(FRQRALYH O R $B HQW®WOQRBW I§ WUH\Q WWWRL HV

$ GHYHPRWUULKRYHWROQW W R WPLIFWDIA @Q\DROUWL |H G
GLVDGY DFKRW P XIDEWRICHO/H U & W\DS DD QW IUHBRNR J WLV V
DGGUHVW.SOIWQIAPISWNRRE QRUWBQGWLHYV

% GHYHORED WESO IBWYRR UH | H F WU K BHORIWQ G
SURYDGHWHYV R XNWKIBIMARY HU PRPUX EWKURBRRXVLQJ
DQGDRGOQHUNBESXO@LO@PLOQRWLRQ

LGHBARQFRPMHW LRV
LLLPSDIFMRWPHGOLQLQJ

LLIWKIHP SDRMDOJRU LWKWIHRPG HF L \PLDRNQ) Q J
LQF O XNH I RAAW HGHRAD FRAJ L P EQ B B J UROHP Gl V

LYWKH SDRRIWKD WH& ISWRIJUDPEFRPHRZQHUVKLS
S URJWRIPHD GWKS MDUWIGV\

Y RWKSHID FWIKID@W U BDVHU L P IGQ VWD BMEL H V
LOQHT XUQVD BISF FBWWR SRIQH UV KEID OWKXLVLWLRQ

RUNLWKKHSDUWRIHQMWWR HF R P PRHGLIRAG/
RSSRUWWRUWYMHGEHD QWW DMMBRHD WRH Q &/HRIADLHES/
SHUPRQZKHRBERPHUR KL VWR WPLOADID QDROUGIEMD GYD QWD JIHG

FRPPXQLWLHV

$S$SHYLRRQLYWAWHFRP RBEWIDRMBESRUWWRLWLHYV
UHG BMNR D L B UHRVF H GXIUDH VOLDFB/Q (G X QUHNO DWWMRIBGE L D O
DQGRFHDXRILVPURS R AN UNRKW BEH Q HRIEMU P R Q WRIR V
KLVWRBDEDO@QROGILNMNDG Y FRWPIGCGWLHYV

% &ROODERIVNMINHENDQRWKEBUMRUGRRRWLQJ
VWDNHKWRR BHRFPHORI UDPEHO WMMXBMERURYQBBQV
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JUD @WIE Q D MAVNDL/MWMBRDICHHY ILIGRHPLYW RBDEDD@ROL]HG

GLVDGYDPRWPXGWLHYV

'HYHRREIPRBURJZDAMMW VRFUR@WHEHGSURFHGXUHYV
WGELVWUU B XWRANEH W QB MCHS S U R S| R MDSHH IS RRUH

$ FRPPXEDWHGRXSQEGEURIJWDRMVDOSU RV G
DQ&RXVDFFHVINIHWO &HD ORMKL VWR WPILADIAQURAL |HG

GLVDGYDRWPXH OBWIGHYV

% LQGLYD®BRO OHFWRSHBIPWRPRZQHURKLS
KRXVI@SURYHWHOIWNS NOYVEQE XVWD WHVH GHIRE H V

KLVWRBDEDO@QROGILNMNDG Y FRWPIGCGWLHYV

L GHQWIDPLORBGDNHHFRPPHQ GIRWH ARUIAK/NY
OLPLWDQWERREDYVER FZ DWHLE/ W IDQWX OFHYVYRIUDR® &

VHUY UHOWWSHGR SHRUWH U VRKBBUPRQIW RBYVWRULFDOO\

PDUJLQBGILMIGY FRWBIXQGWLHYV

t Y$&&(37$1&()*5$17661"' &2175,%87,216

7K RDRPB\DFFHEWRWPQVYRYHU QPRI HEDLW EDHIGIW F\
SXEQIR L YHRGEGRID ORWKIRX U QBWNRNQWU LWRMKVRGV

LEDUURAMWISHIRY LRMWRKANWE FKDSWHU

6HF F ,1,7,$5(32579(50217/$1"' $&& (661"
23325781, P2%$5"

20REHIRDB XDU\ LERQVXOW MWIHRICP R Q WV DQG

&RQVHUYRWRGHOKF R QW UDIFMHRIW KEXUSRNKHUPR QW

/D Q$F F HO/QZASS S R U W/oROODMIKAYXE D W L W\W B\ W WIR X V H

&RPPLVWRWHHOHUHRXVLDQGLOL V$DID\L DY & K&HH QD W H

&RPPLWRWHRQRPH¥HORSPRXORWDIVGHQHB DD LAW K

LQLWH BRP P H QWHOWYW B & D\OH/R/UWIK9 6 $f X7KH
UHSBQ@BHFRPPHQGKMAMR RN @WHMBPROQ VW ILWRWLRQDO

JRYHUQXOQ NMIIHROHV B @ WQ F WRIRGHMR D UG F O XIGIDEIW

PDNLMJIGRIVRX Q88U JD MLYBW U XWWHRIIVWBSHUPDQHQW

LQVWUXPRM)MAY RWWWU PR QW

6HF ())(&7,9($7(6

7 K LVFWK D/ON H HE@/X O\ HIFHSWOWF O0LVVLQJ
OLGGEGOLEBRMRIJUDIBHFEF WNDOWHWICOMIHHFE®DVVDJIH

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SUR S R\DIPG Q G P 6I{)O\D WIRURIY QG% Q PR Y FAG\D ¥8HH Q D W H
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FRQFXQWKHRXVSGURSHRYDPHQGPHWK UWEUBRS RV D O
DPHQGBMRAWRZV

%\VWUIRWXF HIIHF®DWHWAY W IDURCYVH U@ LE X
WKHWHROORZLQJ

OXQLFERDOQJ
6HF 9 6 $f HODPHQWRBDG

t H1(,*+%25+223/$11,1'$5($6'(6,*1$7,212)
1(,*+%25+22(9(/230(17$5($6

D 3XUSRAKHWH F W RV H\Y B 6 IBR XRPDXIPL F L BMRO DU\
IRQHR QI KR BVILQYIOH HQ F O XOGIGD P H G LID ARV Q J
GHVLJGRWOI\GRZDGBHDMYHW REG Q WHUW KVWBEWHVLIQDWHG
JUR ZAMIQ WER U GMRIUR YQ IBHE R & VD QB RX U WWKXHSLS\R Kl M/
FRPPH WHAMVMVDDE O IL WK FEHHY WG B @\F BUX S SWR KINRDVDK L V
VHFWHREBOW ZRRPSROHRMH VV

E'HILQLWLRQV

S1HLIJKERSB®RRRUGAHD QD@ XWRPDWHEDQBDWHG
D UH®OQF O XOCAERIF L UDFCORDQFGWRIZQEGBIDHR YV W R EFG QWHU
GHVLJI@DGMKLR/D SRNVH W BRI QR ZAHKQ B/HUL J & D GMAKBL V
FKDSWRHLIKEROIKRRBEL M VHBW KK U SRIVEHQWLINLQJ
ORFDWXRWREAHHD QIGQ | KA X VWEDVEY R S SPRAHNY HORSPHQW
SDWWHKDWRPSOIRFIWWHYEHGHVVDQIEHRQ@W L X MWK VU W
JURZWVWK QFROGIWRRRIP SWAWW G B WRICHRBKYERX Q GD U\
RIDQHLJKE RSUWOKIRANEL BB EGICR F HVQ WE U WENKEPR XQGDULHYV
RIW KOS S O IPEXEQ W L XEMIBIMW IDG\W O L E W E R OB /RIWGH

WKRQMHXQLFL DOWK WEBBCHWHUPLQHG

F $SSOLFRWGHRQJQRIDPIHRQ K E RBUHKYRHRAGRCSUPHATR W
6 W DA/RIDWKEIDGG UBRQYYHHL J K E RAHYR-ROGRBUPHHIPMES SOLFDWLRQ
GHPRQVMNWAUN WOINBREWKROORZOBHQ WYV

7K URSRMHGKE RUKRRGREP HR /VR WKR V H
SRUWRIR/GY¥H L J K E RAUKIRQRBU VIXKDUVHS SURSRQBEWA G
LQIKRAVIHPBOXGGRD WO RKGEG DDGBE X YH DRV RIPD V
H[F H\S8 WROMWHHHRQ W D3 QH 9 [ & MY KA RIS H EVBKVL WIIREJO H

LQIGEBIYHORN®BBHIQAWH G RWIKHUPRQRRGB]DSWGHD

DQEL YHRUURKRMI)GHWHUPK DUOHIDMR VW LWBRBGOHA
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DQIGQ KA RV MIBK Q L F L ¥ B CHIDD DARFBRO IRWX W O G

X V MV KIHY D L O [REQ D QRS R X VZ DW KMLKGHH L J K E RUKRRGL Q J

D U HDOQ'W KVHP D WWR ZSWUKL Q F L% DYAR'GV K RFARD VL GHWBW LR QV
PXQLFLSIXDMWO BONUHBRWHLIJKERBKRRGR SRHOW

GHVLJQDIDIVR Q

$ $YR LRBMKDMD L P WWR WH W HHODAY MBO®IF O RV LR Q
3ILP SR UMMM DR XDEHVL DBMZEGLYLVLRRIWKWYWOH
. IDOL P SR UQ\DDAAM DX Y OHF O X GW BE QR S RWHGKERUKRRG
G H Y H O RSP WG S O VAKIDEN®! QWVHLEN V R XIY S @ DK \QV K H
UHVRZD¥GFOXGHGEDQEAWLFGS W KGRXERH R XUFH
DQGHVFBOKBWKGLVWX BEEDRQ@EREW RLEBWGQLPLLHWGKH
Q H L J K E RAUHKYR-ROCROSUPHHIDAD MOCRHRES ] DDUGHROWL YFHRW UL G R U V
W IOHR EDODZR/FRQ V8 D RY LVR Q @ MIWWKGHH QR KL DW X U D O
5HVRX WK X XQIGE 9 6 $t DWRQVKBMFQILOO
GHYHORBIPMIQWIH L JK EREKRRGRIS B HRIF AR W IGHH
|ORR GVQXY QBAD XF/BIR Q W WWHDXWHDRO\KLR 0 D IGW WIKQ
UL YAHRW U L G\R KHH L J K E RGJHKORHRGRS P RO XBRR/B D U G
D U HROWL YAHRW U LGSARAEDVO D\Z /D30 R Q VB I IRQY L WIBRIGRWY H F W
U L YFHRW U RRVWOMKGHH L J K E REBHKYRHRAERISUPRHEQAY LA/LVWMKR) MV
$JHQRIEDWBBNE X UKW XXQBEY6 $ D

%—H—Q—H@-ﬂ.—D—W—)&H—DLB—XHFH-HS’HDOHG @

TKHPXQLFESODROORIZLQLPRIPWHVLGBEQYVYDWLHYV
ZLWWIK®H L J K E RUKYRHRORCSUPBHIHVAYWAKHR WY T XWIRR XMLQ JO H
+BDPLOMWDGEKHGCRQMMDF URID AG HQWIHY HGKDHRW D O
UHVLGHRMILWIGR BHYF O XK IDYAH H VEFRHO @ QQ W R RW
| HZ HNUK SVKEHY H U [ILH/ VELIHIVRLIW XVHX U U R X@QKBLLIKE RU KR R G
ZKLFKHYHIHDWK®W HW KR G RARIO F X @GOHW) MRKNDEHD
HVWDEQOQVWKHA G HGIHYHNO R\SMIGH S D U W 8 K QWD) W
VXEVHFWIGRQN KW VWOH

6HF 9 6 $f EVPHQWERBDG

t E'(6,%1$7,22)1(: 72:1 &(17(5(9(/230(17
' 675,&76
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E :LWKL@GDWIUHFHUGBR P S OB S\SHXEA. /DALY BARHD U G
V K IAHY L DQBHW IR E € Q ®HHYUH O RGLPHIQMWAKRWRARIDIL Q G V
ZLWHK V S\WRFRIIW WIUKHRHR YL FLE D@ L W\

SURYIDERBP XQ@RWH V Y PUHHHNR KKODB/H HHQH F X W H G
E\DXWK RWH SHG V HRIW BRKIQVHFL B D I U Q P K QIWD B Q\GH V
SURSRI@EZUW WG VVWWIEIRW P X QUR XEIWKDUWLFXODWHG
SXUSRVXS S RG RZQW RINH D GRROWWIOHRYORZLQJ

% 5HJ X O DHAQLIRFIOL XXKH Q V W\KDEIAY H COMRBNW ¥ D Q
IRX®ZHO G DQIMYF O XIEA@H QWIHVHGMNQMMUDHVLGHQWLDO

EXLOWLYEMUF D QGROHW KV ® DOHD RRAHAR W ISIDB W K H

PXQLFLOQBAMIWRDQUBEEVLIXO GHEKRD SWHU

6HF 9 6 $f LYPHQWRBDG

1 =21,1*3(50,7&(57,),&%$20 2&&83$1&%1"
081,&,3%/$1' 86(3(50,7

D:LWKD@QRXQLFLBEQ@RLBDIKE\O DKIVEHBDGRSWHG

IRPXQLFOOSQE®EHHURNVWXERNGBGD®SSURPXIQDWHSD O
SDCHMGPLQLWNUBPWAUSSO L FRIBVABHBERQGLWYRQDO

VKEEHORQVIL GHOBDGRB HE XID@ AR WHK V@AWDKW B Y H

SDVVHQFIKH UPBWU RIFIDWV XHG

OXQLF®%SODUDQWYV
6HF 9 6 $f LYPHQWRBDG
T 081,&,3%$%1"' 5(*,21%$/3/%$11,1%81"

D 7KHXQLFIDSIBBJLRIDDIDQ PXQOR WKIXUSRWVH
DVVLPWQQBELSBGBILEQDQBRR PR LV WHRDQRMXWK K W H QW
R W KALK/D SVKH W A B H D \QHEN TWHD V X U\

7 K HX QBK EEGRR P S RR/IH G H U FRH\® MHH Y HIQ R K H
SURSWUDRMXPGHY 6 $FKDSW BQIEQRR Q Il HRW L WHR
WLPISSURSWRBWEB\WKHQHS\D\OH PEWH F H LIRBEQ \

R W K/IR M LSFUH. YROSAXHE CSLAFOD O D W MHQRSID QL V KB DK D O O
EHFDUURHZDOQGHP DOYK KQ G Q W HUMHYVEWAG ¥ QGK D O O
E K6 HS RV OWHK® G
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2IWHKHHH Y HRQQUVHW Q &8 D FIKD U

$ SHUFWIQMDHE L V E X W RHKEGH U P RRGVD WRIW
*HRJUDKREPDWLRQ

% SHUPHKEEBEL V E XWW KB F U HRIRIRP\P H D BIG
&RPPXQHWMOR SIRKGW IR U FRQMWZDWMA L SQDQ QLQJ

FRPPLVWEHURNULIGH BQDOQYHOYQYEKHV WRGIWW L RDQ
RWKLVIWQGE

& SHUPMK@@BL VEWRMHIEL.FLSDOLWLHV

F)XQ®BGDYORWRWGRIG L S\DKOIEGKY HREW KSEKU S RY HV

UHDVRDOGV®HHWRWBNNYGP L Q L WWKHALQ EA W K H
'HSDUWRHGBWYV IDRI&RPPXQHWHORSPRRWW [FHMG[

SHURMWDREKQLFLBDORWDWLRQ

G 1HZ2XQOBWYWORWRWA GF L SYOQOGWMKMHW VI? DRVODW K H
IRURIOXQLFESD@MRGHUQLIOWAWIFFRUGDWMKH WLRQ

RWKWNMNWOH
6HF 9 6 $f LY) G GMEEH D G
t 081.&,3%%</$:02'(51,=9%$7,2%58$176

D 7KHDMMHUHDOXBGEF SDMRGHUQL]DQREY VLV W
PXQLFLSD®EWDMEK®DW@EBQGH Y HO RB\RHDIM\ODZV

XS G DXWHIW KV M FWIKRXIDFGF UKBXYXMERRBRLEHRUGDEQGL W)\

RSSRUW@®QESIDWD QRYWIBDIWVR Z WKHU D YW EEGI® Q GH G

PRQLBIOORKFD RN GHHX Q L F L DODCADLRAFDIW IKBHIOQ L F LIDSP®E

SHILRIPIDA P{LQBVWDEIOCQYXEB8GYLVIDRQ BRWKWVWOH

D QSOR W RIRQ IDHS\S U R SI R MDKAOKMIEGS R V H

E 'LVEXUVHPRQAWLFLS VEDWHBGEP L QL VEW MKHHG
'HSD U WRPIHRXW D@QXHR PP XQHWMNOR SPKWDAYRP SHWLWLYH

SURFHMVY VGRS R U WREDOAIGY) LIRQIBON O L IR EQIHFL SDOL W\

WRR P S H WD URGNOLH M V

FIXQBDEKLYVEXIWHKIES D U W.RHOM D Q/VGRD N G/
P X QL FE\STDOS G (P HWW IR DROW KMWFW LR Q

G)XQGPOEKXKVHRBWKRRWHILRBQDQERRBBL VWW R Q)
RER QV XWMPIHIBOR W ISKH U SIRY/FHU EYVHKHHSDUWPHQW
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H$PXQLFLSDDOQWKHIIV®I KKQ ®NBUH SIDRHD GPMR WV
E\ODWRQFUKBXMERRLPHRUGDIEQRS %R U VDXQWLKAD\W
VXSSBROQML JKE RKRIRGRS[PW QMK D®WH G HVERWILLHIR HG
DU HBOW Q&NE DUWR ZRRK) V L X/ MMWKRMWP D UWR ZSNKL QFLSOHV
HVWD EIOY N KW G RROW KW VIMBGKPWW. R SIURIMKFFWWAM. JQDWH G
DUHIM-FRUGDWEKB S VHRUN KW VW O H

| TROUHFMWW KDY WEKQLFLSRDOW®D\

LGHORMXQOLFVZSWHYEDVWHBDWSHRYDUWDVWUXFWXUH
PXQLFIZOIMVBEIQEHZWWHUYDBHDY & KIHRQ VW B DW@EW W
LQI1UD YV VED XMW@ X3 WD L G D EVIH

LOQFU BDDWOHRERGVMWIIBQY &V HXKLAKD\LQFOXGH
GXSOMWKHDAHWB¥IWQ IDMHLIKORP HV

LQF CXOGHNVIO] NSHUR Y LVOREGE\D 4 QUBEDIUNR Z W K
FRQV LAMWHRDVUR ZSVK. Q D G E HVDM B FW L RRIW KW VW O H
DQAQBSSURSUWXWWLRQV

UHY IDHYBR G LM W UHWHINQ &/IXIDBW O H RVHKER\WP SO HW H

VWUSBMWOFD BNV ULICE F9G6  $T GDQWKDWVMU LHWYWHG
SHGHVWULDQV

UHGRRIKDFRQIREYPD WM O RVAMHEQ SDIUGA. SD O O\

FRQIRMWKHLVWHQIWIHWRQWU BB VLJFIDRWAHEID SWHU

S RWKWVIWQG FUBO QRYRBE L O BIOGZHORQQWQV LW\
E\DGRSWILRHQ VXREDWND QREW K MAD Q & BM®IHRAP SD FW
QHLIJKERBKRRWGX S SROON DBEUWHSZHORQ QW Q ZIKW F K
PD\EHD FKL HY MGV W D QOO SR MDD R XWXIQ LSAHD F URHU
DO O RWIKGpH F HRUGBMW RAPHK Q L FZ B DBIQXSD VW H 3 B WRIRY
GHWH D BIORGHEOAHBAR W RH D B VW D EIOJQ X/IKGHEOVW \DXAH/G
E\WKHSDUWPHQW

UHVVWHILYHW RESIPQBMWO L PLR IS DIFRP S R UWDVOXNU D O
UHVRXIUFHIYXGHBHY HORISPORKG | DDNIGHRYGHYHORSHG
IORRGSDOQGQRYHRUU DERIEY O WDV | XIDAMA RIAHIGO ILO O
GHYHORS®GIHQW RIWKIHUPRQWR®]|DYGHDQGELYHU
&RUUR KRN

X S G DMKIHX Q L F SHDM RX V HOHPBBW R Y LIGH G
VXEGLYLVIDRQRMW KW VWOHNEE G U H/R/ZBYRR GHU D W H
L Q F RKCRHX VQ B Bl GR/S O H RHKED@YH PRAVY ¥8-O D Q F O XWGK QR X J K
WKEAODZPHQGPBQB MP R Q VRARIAN WREAKD D Z X S S RIKW
LPSOHPHRWEWRXRQPQH PBIQ®/
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FRP SAO\VE K MWQ)E G HIWDDAOR XV BEOW Q F O XNGH EDLIU
KRXVIOQRYLREROQFRBOWWIYDQGYX HO R SFEMQ W

J 2O0REBEHIFBWBS WHPEHUNKHS DU WHHDIBBRIXWGHOLQHV
WRY VRXOW F L SIDSSS MR Y D ® OV &MHKUHWFW L R Q

6HF $335235,%$7,21

TRWKHWMWHEXINW UHRPBG@URYLOQHGEBDU WWKH
OXQLFIDEDEHILRAODDQQAKQE VKDEHXVH® U

OXQLF%SODRGHUQ L*DINGHWR W D EIOQ. 9 KoH &

$FFHV\ZRAD 0L @UIW V
6HF 96 ¢ DPHQWRBDG
t =21,1*3(50,66,%73(®)5(*8/$7,216

3DUNDQBRDGRRUOBWKRYFLBDOGWIURYLVLRQV
VHWWRDWW D Q G B Y P LIV X IL D FIGO LRARIWW U H H W
SDUNRQGR D GZIQLPKD \Y D LE\ G L V VDWDIER WV V. W KIIDF K

G L V WAKLHFENHO DRZIVD O V@& F CO:URYY LFR R B WIKGR F D WILJRIQ

G H V IDJFF HOD/Q G V ADBEFQUH HRQOW RRD AL O LQEHHWHUPLQLQJ
W KHX P ETHQIGL JRIIS D U NS FUHHVT X X Q K63 K FUMHH X O DMVKLR Q V

DS S UR 8 X DD WS QRDON DINGIVIRF RW BIML V WRHIDYVBIL ODEL O L W\
RIHP S O R WHWDSDMMNY GL G H \SKIIRU H X @/LUFDQR/X. W B G

SXE GSIDAU NV §D ALHOW KWL F L RLWKGIH Y H O R SPRIZHAY Bl U
PXQLFLSEOIRIHTXI®AFH VY RO R QQARD YPHR UMK D Q

RQ$FIDU \MIDFHRHGURRP

$FW
6HF 96 $t LYPHQWRBDG
T '(),1,7,216
$VXVH QVKAKD SWHU

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ

LY7KHRQVW WRAKR\RED R MVIHAK¥F RRSHUDWLYHV
FRQGRPLRGBGXMO CRER Y VW BRXBFADA IQRNHRQFDREEAKIRHP H V
RPREIKRPIFHDURNMWNKREP RUKH LMRQVWRRBBDWRGER@QHG



7+856'$<0%<

W UR BW IRAVWDVRZ Q RG R QW IEERISGINE&R @/ RU D GR KIVY H

PLORIVNQSRLRQAVOLQYRODI@LLWRODBR QW LOKBRRR/G
ILMHDWRZHYHU

, $ SULRKRXME QB WHKEMR® VWIGHXWBRSPHQW
XQGMKILNVE G LY L YRIRAW KHK P ERHKUR X VX QUL\@WMSH R MYA F W

DD>5HSHDOHG @
EE>5HSHDOHG @

FF RWRUH®PXQLFLZDWKSRSXOBRWLRQ
RB R EKOHW K D Q

GG RPRUH@PPXQLFLIDWAKSNRSXORWLRQ
—RBRIEKOWHW K D Q

WKDBDQ->5HSHDOHG @

Il TRWZLW K WX B Q GY BVRRQMR M BRIW K L V
VXEGLYLVBRQY , RUPRUHIWKFRQ VW UXFYWRGIGHY

G H P R OR R/QAREDR LEHK L O GMKIDIWH. VRAGRE O L JW R®H VRAMH G

W KGRIV IRMID W L R 19 DLORWHHL V W RQD FHR/Z H YGIHIP R OV MD. B Q
QREVFRQV L GHRUHEMW H L V XLFGW BRI E G L Y L MILIRVX H

"LY L VIRRED V WRUWH FH UKYISM MRV KV BB R S BHP& O LW L R Q
ZLB®OYOHD G Y HU MHEMB O YOHD G Y HU VHAWE HF IFIREBGLWLRQV
DUFHHWUZ L ®O YDHD G Y HHU VA NDLVE @ G H T X P MIWHLO\B OV\H G
LPSR\FHR® G L WK BEQ{BI Q | R U FW B B @NJIWKD PRWQ G LBH R G
FRY H RIBOWOHIU EQ Q GARFIXPHQW

VDH?—HDOIDQ(DG\H—U:WLR@VKWL/WOH
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SOL[HIGQ FRRRXV IPHID QKR X VE Q B ML FFKW. KK H
IROORZERO\

$ 22QI—RLFFXSKLRI—KG/l$ ’

DIIRUCRIIMI—BFXS(LR—DG/XQG\HXEGLYLVI§FR§MMK\LN’FWLRQ
DGMXRW KK P BFRHEH G U RIRWWW D EMQIHKEATE D/X@IED\O O\

WKHUPRRWLIQID §FHHQ F\

Q RG/\HWK D QH D leO O R\M IQH)]W HUDI-V\ON/‘RD(@’LL‘DQ L VVS.CD)IIDR]—\G

LYHUYDWH DVIH U AHWWRXVXQPHWWUHTXLURPHQWYV
DIIRUGOHEIBMMXY X QGWHXEGLY LV IARIW KVYNFWILRMDXVWHG
IRWKHXPERIIEHGURRWYWDEDQSKHGLY® G XD ONKH
SHUPRRMWV)IOQID QFHHQ F\

S3ULRKRYWE QB MAHHFMD & L V F 8 Bl RINBHRFF\BRIN G
VL QWD B WO WHRSMW L\W X RREWVDWY GHERND VHLVF\W® X VREIY HO '\

—$ PLIH@ FRMRXVRBU[HG/RDOQRRPELQDWHBRKRRI
D QIG\O R F CH/OMAZU MAIRBIGH V L J GRWY @ BGRHZYH O RG PVHWWQ WL F W
GHVLIQBDWHREFG QWHVLJ QD WAMGEIQ WKWK VLIFPYEBIH
+FH-QWVHR-VID-O\DRG H VLI QDHYL BISERGKRRGR B B HOQV/G H U
9 6 $KDSWHRU




— 1RSHURllSiN-IUIDlP\MQGIE}MJ(BiWXLRJU}EHJLRKJR_X\MLQJ
SURM KW V L J G B QHRNG-KAHE - R > ‘
WIGHJRNAJH-HP\NEU@@’IRQDSSOLIVIIX!ED‘HGWFK\MII:IR/(&IG)IGIQHG
VXEGLYLVLR@ L YR IW KW WB/OOXHH-® @ 3-q

—X—Q—GH%EV—H—F—W—H:FRQN—AM—VWK}I-BHDOHG @
&ULWHULRQ

6HF 96 $t LYPHQWRBDG

T ,668%$18%)3(50,7&21',7,2181' &5,7(5,%

D %HIRWH Q NS KU PN KMHV W B RPWL V VKR QQEK\Y WH
VXEGLWRUWHRBOORSPHQW
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YORRG ZOR\R B ] DOULCHDIVYFHRW U LS RWVE L @@
J U D QAKH®@ HNYWAGH P R Q V BAWDXIVMEHS30 WFIDIMIWG G LWR R Q
RWPBIS O LFFDIEWHU L D

—+ WKGHYHORRBW®KQ®B/L YRIODREEW BDEQRRGZD\
[ORRG] DIUGR U L YAHRW UZ IC@BE®IWH V \R GLLFW W W RZHFOR R G
ZDWHORRG Z B BXRUVR Q W UN FOXNWYHHIDROVD QI8Q G D W XKHU
KHD U W/IKD/QWGH O IRMHSEKEQ IRAU L S DRIZQIBXKW LQRR-GLQJ

OXQLFEBUORMRFAHV 5HTXHVWYV
6HF 96 % JLY GGMEHD G
J ,IDPXQLFL SOIAWEBNHY S\WRBRGH T X WWXHS S O IZE DMKW Q

GDDWW K. IP S DF WO/ XIEG L YD V IRRJQ R W KMWF WA IRKD
DSSOLFAAWHRSUHVXQRWKDYBIOXQUHDV EJXD 5@
HGXFDWXRQBRIBYHUQFHQWIDKH V

‘RRBURGBBQYXIDFWXUHUYV
6HF 96 $ LYPHQWRBDG
t '(),1,7,216

S:RRGURGRHWORBXOSZRRGHARBERDRRG
ZRREKLYWXRBRGROSNVO LBURPDXMIRRBDSUVEBD QG
EDUN

S:RRESURGPHVOXIDFWNKDENPDQXIDFWKDWU
DJJUHVIRRBY R G KXIFR\IPR U H RWH U DIVQBR&VYW OWKUR XJK
SURFHRWMUNHWWEIRRSURGXRWFKXDRGLUHWW O\
FRQVXMMKUMXHYWMDLMHYVRRGURGRPWXIDFWJIBGIXGHYV
VDZPLYOQHHIOWAOXOPA OCHWOPHWSVRGXKEHUVYHZRRG
ZRRGFKISVHKQXHARRBG®QGCRDOQEXFRQFHQWMDGAWL RQ
S:RRGURGRBWXIDF\VWWRUMRMO FODOGFH OWWBMMVMFKDVH
P D U NHWEH VIH Q OMIRHRG WX HKZ R RIK U Q L WRXR$EHH O MKWV
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PLOOKBEHW KR MWWFH IZRIRIE RGPURMUHRBSHUDWLRQV
6HF 9 6 $f ADPHQWIRBDG

F  3HUFIRQGLVSLRMUPIDW R Q WXIEGH T X L U BBKEQ W V
FRQ G LDV2 BDED\O R BRGHHHUU RUIW ISHR O% R B B QKL MKK D W
D UMS S UR Z U WINWKEH V SMEEXAE G LY LD/ L R/GXW R X JRIW K L V
VHFWLREO XS KQWHWRUWE 9 6 $t1 D

CoL EDQG WKIHHGLFRMWDRBEXERVBQG

WKHOIRQERQWRQVKBASOLDRRHTXLU PRBRYELWLRQV
L Q FR U SIRJRPMWMHGED E D S S @ IKHHGVR®BIRDE R BID®& RE/H H Q
DGRSWHIGGHUB DX L U B PRBRQG/LMILR BV W D EBDWNKKRHG
WHKIBDW%BHYAXWRBY G

SHUFRW G LRVMDARRREU RGXBWXIDFWXUHU

$ KHQVVXDQBHURIWARQGLWOARRRGSURGXFWYV
PDOXIDFWQRGHQL YWKIHV W &RPW L VV KRIOFF R MKRAWHK H
VHDVREDBEKHIHQGHQ@ES H QGENEDW E R G G L X\ IRVXWR
WHIDPGXVWU\

% $ SHUFRW G IWKIBMWRXRNRSHUORDRRRG
SURGRBWXID RWODRDBDEH. P S R WWHRE. W L DIOWMPES DXFQVG H U
VXEGLYDVLRQRU RIWKVYNFWLIRDAD G Y HIPASHI/HRAXK O G
UHVROMUPZ LWR Q G LWKIIRWMW/RKEPHD Q X | D AVWRGIHHEIXWY & H
DOORFRIQIH[LW DODHIRQGHOLYRHIURRBUR G KIFRVPRUHV WU\
RSHUDWW R X1 D RXXVAHHEG P LKVRWRIIES HU DWIERX GLQJ
QLIKAWMHNHDGGCR O L GRYWMCHX P ERHIGD \&WHP R Q VIAWIXW H G
PDQXIDBOWDHFHWMRADEB E8 L YHRMWR{VHHGD SWH\BI D U

& 3HURZIWFR QG LRMRGN O LR E B RIGH DX\H O8V
SHUPLWRQGLM/\R@RZR REU R GRXB QXD FVKEURIG X F HV
ZRRFEKLSWO GRWRR B R W KXMW®RGY HRBKH D WIDA®M R Z
| R LO H [ LGEHDCHL Y IVUIKIDX\\WZQR RIG RW KPHD Q X | D FANRKHIHR BV H U
R X W V3 HBUHP L WRAXHBAVR S H U D WQEIRMX G LDKAWH N H Q QB
KROLGDRRFWREMWKURPSIKLORIHDRAK DU3IHUPFZWWK
FRQG LWKIRMW L WIKMHGXE Y HIP\SHENM\BEDEGHQLYHULHYV
E\WHRH QXIDFWXUHU

SHUPIPMQGPBQIRWRSURGRB QWX D AKVRXOWEH @ J
SHUPDMHTXH®WHQ G RVHRY WV VB HYJFIRW) G L WH 8 AMRH G
KRXRIRSHU DWY;-RRVEBRADWUWRW  RRYVHVWWORGLYLVLRQV
%DQG& RWKIUXEVHRFWERDXHRBR/Q G IDW HRG PHIGMHW
W KMXYE V H Y MVOEREW X E MURFW 5 X O H(
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20BFWHRZQV

6HF ,17(17$0(1'0(17 2) 9 6 $f $ LL
7KHHQHBYOHPEOQIWHQWKBEPHQGP WRWW 6 $
t $ VHWUMBHFE R IW KD KWWY RO D WHWHARH | O H F W

W KZAD \M X U L V RLYFHAR FRRH UDFQ IB@G X VAAHYY LHDOCRISGWMHRI WY V

ZL W KRKXUWWP DIRHDQMWQJGX E G L YEN QIDROEH HECH W H U\PLLQ@QMHHG

WKH VVBIBAW LQ 7KHHQHY\DWOH PE R KDRVD WBIQ\G

SURY IMWKQRFWRH Q W H UDSWDWX\EH/GY B OIWMMWMIHWHUPLQLQJ

M X U LV & DEVBREQ$ $ LL
6HF 96 $ LYPHQWRBDG
t '(),1,7,216

$ 3'HYHOR SPPHIDAW RKW KROORZLQJ

L 7KHRQVW RIS IUARY HPE\E WR/BW IRAADVQ G
RZQRBRQW ERBOHERGY R EPRIWHKD Q F IRHY/DRIGWRL Q
UDGRHKVYMHLORNMQSRLRWQOQLQYROVPHMBEBERPPHURFUWDO
L QG X\OWUISERAHPK Q L FL SMIX@®DWGE R SSHHU® D (RHQRWQ G
VXEGLY¥ENODRY

LL7KHFRQV W BRAAVS IURGY HPEW WREWI IREADN) G
RZQREGR QW ERISGIHGLRY R PRIUHK R QBIF B D QIGW KL Q

DUDGIRDKIVYFHLOFRHDOSRLR)(WOIXOYROY)KID@BRPPHLR:U_DO
L QG X \B\W U EIREP < R-QD 2IGW KB X Q L F L S/IXO MV \
K DOYRD/G R SOMM® D]@@QmGXEGLEumDRQ

[\

SHSRUWYV

6HF 5(3257$&7 -85,6',&7,20(5$*5,&8/785%/
%86,1(66(6

20REHIRDXDU\ WKBWSHLNA X%WRBXEYXE RLRV
WKHQHYPOHPPOHSREUWKHFRPPHQ K8 DRARZAR BOW

MXULYV GOAKRMERES S OW G U L F X B XWX UOMHOMWMAHOXE KQ Y H

O R F RVBHIER S HHONLRIVE U DWD PBAK Pb R DVKIF R Q \ZX /MW

WKHIHOQRISIULFXORR®KP GDUNHKWSHUPRIDMQQHUYV

$VVRFLDMKHRHY L REXDIDQ FIRPP LVYVDR@W KIHUWHUHVWHG
VWDNHKRIOKBHSRKIWDPEG OXHGHR PP HQGWWREWRO D U L |\

ZKDWD QBKDIWQ RWD FFHVR@DUPXVLQANNIHS RKWO O

DGGWHVNU UWHIRWHODQQHDAL U HRPUWOWWI® U ZY WK
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DFFHVRRDUEXVLQBDWWEAKHWEHUHWORYEXVLOQHVVHYV

DVVRFZDWBIGPDW D U P IUNHIT XGAIUHHOHYRAOWY L HK H

UHSRDWR Q VY K HWK® RWMOR FDRWOREKXXVLQHWHMBWYDQW

DQBD\FRQVIVGKBHVLJORWWIGHRG WLRIU L F X & MWAXLUIHYV V

LOQQRYRW AR/WK I HOHYRIDNY LHZ

6HF '(6,*1$7('$5($5(3257$335235,%$7,21

D 7KNXRI LW S SURSIUIRWVKH® H )X W K H
'HS D U WRPHROXW D@Q&RPPXQHWHORISRHYWBDU |IRU

WIKSEKK U SRIKHU DO B Q V X\U RNODBOON BBWVHIVIARN L J (BDMRU R Q P V
HVWDEIO) WYKH&E KD S WX U VWRR AW H BRIVRKMLHWFW LR Q

E 7KHKHSDUWPHRXW DQ&R PP XQH WH O R S/IKHKXIDW H
DQQGHS HRANAWR/ D QW

$ UHY IDHDRBV V W VoWV MWAN L J (BSRMRURIDRD FHQWLYHYV
HVWDEIO) WKH$ KD S VW WILKWDHAF R JOOQLBRY H@W\RYHL W RO L W \

9HUP RERWISMMHW W O H AB@GV

% FRQGXFWWWWX DGIH RKRY GWMRBEEKSWRIBMD OXDWLRQ
RIDQIXWXPSHURY HPR W R J UIDPRO XSELLON L FE\S M MR

UHIJLRPXDOFDRMBGY R PMEBRQJRY HURPHXIW PDONLRQV

7TKHRQVX\OVHDMPMHFR P P HQRE@ RAIVIRQ V

$ REMHF@WHYIEQBD $H[LVWRES NHWWOMBHQW YV
EDVRWURDGHW®RIQLWLRQ

% LPSURYHRQV L \VBVAMYBIGIEP R QHJ L B Q DOVG
IXWRDRWEHD SV

& PRGHUWKFSWH J UIDPKNO XFRIMIL G RIBDMRUR Q P
UHIRRIBPRQVROLGDWLRQ

P D NW KGiH V L J QRQURLUIRIMPLIYV V R F E B @ HIGRW YA
DFFHVWREKEQHFLSDOLWLHYV

(_DSSWHJIXODYBROD\U HJI EG DW RWYV

) VWUHQGEMMHQIDMEGORG QMWD S8 B WIRS® D FH
E D VMR Q FBAH YH O RE® HRIBRWVWHE R © S &/ MW R BIETVX D@ 'G

HIILFLRIQXEODQFH YV IWOEHIMGLHBL Y HU\

* LPSOHWHEWDIUIR ZSWK Q FH\BW B EB\L VK Bl G
T DQG

+ DFKL\WKRDHOWW D EIO) YKeHS

20REHIRYB\ W KFHR Q V X \DRADEDGBAFDLZW L W W H Q
UHSW®WWH Q HE\DVH PZELON WIVQ G IDQIBOY HFR P P H QIRMW L R Q V
OHJLVDBWILR®




S2851$R)7+(6(1$7(
6HF 5(32571$785$/5(6285& (®%2$5"

D2QREHIRHHHPEHU W KKHK DR W KIHD W XOWHIV® XU FH V
% R DUKEDUOHGS W BAWEHHR X % IR P P L WRWIHDHW/ O WY ® X YIFHRYVQ G
LOG DIQREQD\VD Q@H D @WV\E K Q BW PR P L WVRQH B D Q RIG
RQLDW X3IHMR X DY HURQQ HF HVXPE®D W RNAKSF W
SURJUDP

E7KHHSRKHMWOGO XGH

+RAVW U D QWBW\VRMHIK LBEW MXULVGEPW HRQ
RQORFDWKRBKKDH@DFR XG B YH O RISEGGHYW J DWW B/& H
PDLQWHRIDQWHXVWIRY NIOMO BY & KFHU R W HFEIY DRMX U D O
UHVRXARUVWYWHMEZIGH LEQREG KAIRIGL Y HB ¥ DWAIDR/( G
MXULYVGERKWDIGRMK MWK U H VIRKERFONG M X U L V & IDPAR R IQH
FKDUD FWRHWIKBWIE B WIKRWHFWIRWEWHHS RKDFRDVLGHU
ZKHWKE&HY HVOIREH \DKKRED GRWNK U L V G VAWFIRRPE H QWGKHS
&RPPLVRNG@GRY WHKH[W<HDIHSRUW

+RZW R VWK&D S D EDQIGWH O R SPCHIOR H HMK H
VW D WS$IZ D QBRIA V

$QDVVHYVRPIW KK U UHHOWRADW D | RUW BHR D@ G
'LVWE&RPWLVVLEREOXEHWKKNKR XEBG LVWEREIVWBLQDWRU
ORFDWMEGALNVWULFW

KHWRMHKGEGH U PHW/WUWX L FW R Q YWWHKHR VRAW K H
SURJUODBORWHFRPPHQRDWRDRERHH Y HREXXS SOHPHQW
WHKHHYV

KHWKHKSHU PHWYUIITHFWGSYUR Y LBEHURSULDWH
LOQFHQWLYHV

. K HW MHIGR DUKR X @E O/RYV VHER RS SOLFDQW YV
(11HF WRWH V
6HF ())(&7,9($7(6

7 K LVFWK D/ON H HRE@/X O\ HIFHSWOWF O0LVVLQJ
OLGGEGOLEBRMRIJUDIBHFE WD OWHWCOMIHHFE®DVVDJIH

7 KHUH X8 REX H V WS IKID@/ ®6H Q PRI FLXAW KHR X V IR |
DPHQGRHQKUWKHRIS RVIDRCH Q G FEN @WQ D WIRWRAY § GQ
% U DM QDOWRE UPDDB NDSIRBLRRW GHUGEHF RIODVRQYTV
ODQXBOHJIJLVOBWRFHGROWKHIR X WGMMSIUR SRV D O
DPHQGRH® WM QDMRIRDMPEQDBHF DQGZHWRW
JH U P VRRHEHL D @ K H UFR R@RRMW R Q V L & WWUGHEQ D W H
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S (QRUGRD@PPHQGWHRGFRQVLGERYMEM HUP DDV RQTV
0D QXRN®IJLV ODURIFHGEXR H

7KBUHVIHI 5 QDI ERLEER Q VL KB MOSHR SRPH@ GPHQW
LYHUP V@R O O RDIFQDRIRQVLGHUHG

, VWKHJ R S D\WPHH® G QW ¥ b § WR SDQIBEMHD W RU D O
O R J IVADIX MMWPHWAX E WD MVRVWMIRHU LJIEQRORVDO™

'RHWISHHRSPRPHQ GPREOYWRAGRIGH SHXEGN YYWR Q"

'RHWKSHUR S DWHHE) G XKDQW D V R (XIEO#D S D W& H
V X E NP 1D MYRMM EEH. O O ™

'RHWISHHRSPRYHQ GBHRIWWGLI I HWRWEXEMHFW"

'RHWISURS PWPH® GFKD QU IBKUSRVRBBRE MRIF W
W IRHU L JE QD O"

$QCLQGHH@EHFL@LDOXYHVVWILRPU P D Q HOKWKUHVKROG
GHWHUP P Q UBMY KRN KMHX E MPHORWR/IWBEBH. B PHQGPHQW
X Q GHRW VL G B QIBMAE IR H

7KHUH X8 RBHL J KWEHE R VDHF WAMR KB H V LNGEAMVWANLKOHH G
SRLRINU CHUEX OHKIV B RSRIDIPBHIQ G RBOIWY DQG

RITHEKGE Q DVRIRD/QKEQRE D § RIW U P W@RHEH. O O

7KRB UHYV M KQWWGHFFO®W KB @ R S RIDIPG Q G RHIGIW H G
E\GHQD WMRIRIVQQEQDBHFVDQGFRXQREMFRQVLEHUHG
WIKoHH Q DW&HFY DQG RIWKSURSRIDIPHQGEHMRAUGHUHG
VWULFNHQ

7 K H U H Y%6$R@BMRIPRYY HGK\W WHX EEHV X V' S H D@ H GV R)
SHUPRWVLGRBERPVLRQGRWIH/RSRDBPE QG R BN L U
PHUIGMY EHW@RWUPBRXHVWERA®R RIODQVRQ YXDIO
/HJILVODPWRFHG X UH

KLFXDWMJU MG

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SURSARVDPHQGFPHGMK UWSHRSRIDPHQGPIBEWDWRU
OF&RUPPRXABPHQEH RSRIDPE QGRIBE QD BLRIRW N L Q
DQWGUEB\WWUIRKBEEF HIIHF®&/LWHWDW DK HURY/LQJ
OLWXHWHROORZLQJ

)R U BOVOR F N V
6HF 9 6 $t LYPHQWRBDG
t '(),1,7,216

$VXVHQVKAKD SWHU
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S&RQQHRKWE DWIHMNWOW RE& D WR WE R WKKO WQ NV
SDW RKKDE ZWWWOQ Q GVIFODEGRWIKBRY HP ROW DWQRQ
GLVSRWIZVDGCGHQHEH DDAMWBKHKQ FW LRRIDERARSIURBBY VH YV
FRQQHKW E QRDDMWQ FOPHDHV X Q HE XIGH DU H DMWUL RICIIRO
LPSURY HRHOMWNRABWRIGRIJJRWBUHSWWIS RVHV

SYRUHOW PHDONROQWLDXYRDR U H@QY W RIH
VXFFHRDOOREX UU IGGIWBUORORQ | RUOMHY MR U B D \RAEFIN
LQFOMHDIW X OQH® XIGH DU H DWU RO DRAB W KW X U D O
I[HD W XMKHOMRQ RWKHPVISYNWVHRYBDPEPSURYHPHQWYV
FRQVWIRABWRIGRIJIJRWBRBUHSWWI RVHV

2+ DE L WHMNYVWSH \ V LIFQERD R O RHQ K D O RIQPKILFW
DS D U W VEXERHY RU@W O GOLLY H V

6HF 9 6 $f D LDPHQWERBDG
(FRV\VSWHPW VAAVHIERH® XW V WR WLHV

$ $HVWKHMWIFRW DHX Q GXE Y HHU VHIFQW WHFHQ L F
R UQ D W XHWHDOGRN W KBIU HIDH V W KRI W L ¥ WRIWMRAIS-B-WDH) G
+UUHSOPBWEBODBYV

—$ % 1HFHVYXDQGKDLEMWQBYGDQVBHABWHUP LW
ZLOQGEAW UD QVMILMMSGE HPRQ VRAD DYMHWBE\S RWLIKHE SOLFD QW
WKDWHYHORRBWXEW L YZNVOERDY/ WRURLIQLILEBRSMUWONO
QHFH\ZV DG ERWOWQ G D QV B H-HIBE &

L W KHF R Q R\PRFIEDX@ WIXHUFDUDH DRABL\R IS 1B1@ KM R W
WK$HXEQUR R KGHY HORRB BWHXEWE L YZVAEBERRX W Z HL K K
HFRQRPIQFY L UR Q RMQMFAUM DOVR\RIRD OB X E G UR RV K H
G H VW URIERSLHRUOL W KED\E RW B W FR H V

LLDOBDVDRWHDVROMDERWHUHYHRWHYPYHQLQJ
WIKEH VWU & E WILERQRALPRS@ U L R IAV/HGDAE IRWESW AKLEHYXR W
EHRUELQBAR QWWRHEEB S ORW G

LLDUHDVRDPEOSWDWEHOWQDMIIRBRQWUROOHG
E\WKOS S O ZKBGWKDRWK OG OREGHYHO RBW M RD®L WULRLRQ
| X O LMD@®W HEXOEHR V H

& )R U HEVOW B RFAR Q Q Hik WVH LW D@RIM VIXIDAVQ G X H
DGYHWPSHRFYR U HEOW FFNRQ Q HIK WE I(RIUWDMD QIGUUHSODFHDEOH
QDWRUBQND SURNMHNF-WR S PREK@IG VIXIDWKQGRBYHUVH
LPSDFSMUPDWRQEHUDQVWHIG BWNY RLEBRIGQ L P DI@IG
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PLWLJIDDWFH G U @ D\ KIDE\R MWHIBHR D U G
6HF &5,7(5,21&58/(0%.,1*

D7KHDWXUNVEBXWRBY ERDUBGROODERUMMEARQF\
RI11DWXSHI® X V K BDASREXNWRP S O H WHEHM X L U HPW RV V
DGPLQLWNUDEB BIRQ D & X OB R WM IGIHR DVKD O O

LQFOXGH

+RZIR U H\OR BDNMSR Q Q H KW E (IMUTENW WEHIW Q H G
LOQFO XNHMLIBRFDWRARQFWIKR®KOLQFOXGH

$ LOQIRUPWWDIRRED YD L O\DW KBHKE WEFEHWHUPLQH
ZKHIRHJ HOWB QR Q Q Hic OVH IDARVEF DRAUH G

% DGYLYRYS UNHN RXKFNWKALEGPDGIHYDLODEOH
KRIWKANEG &V HRICRIW KAHNEEKSGDWHG

6WDQGHVYWDE BRVYVKISDIFIMMD YRLEBBGQLPL]HG
LQFOXRXQY.DJP HQRMIRW HRO@W RHR Q Q HEWH IDWIYWIL GHG
RPLQLPILAKGRKD\L QF OWEIMEBAU R P B WRID PW W HHY IRJ Q
EXLOGURDGAODMEGULYHZXMVORWDWQREBRFDUWHEROWR. Y H
H[LVWHLWWYXIEBK R DG MHIHIHYG QB HQ HV

$ $ VXV H GVKLFWILRQ P HQ WHWOHIRIDQWYLGLQJ
OD VKRBV D W X B DXV YH DHW D @/l RRO RS URF GILVOAM R
V P D (DAABE D CDAHHIDDU H VIO IVE® @ MAKIDMWP RyYHH H WIDOVG. R Q
FUHSKAN LEFIDWUW KBINPLSM FP R Y fi P B Q8O W HWIRKGRWJ L FD O
SURFHEHWM XS HIDY L R R QQ\HE W BH D W DVRLIZRIQY W W H
UXOWKDOXQWWRHULOIWDIPHQWRVBIXRIGRRIIDANRLGLQJ
PLOLPLIR@BLWLJIDXWYG@B Y HUNVSD RWR U HVOR D\DVG
FRQQHKWEQWDPWDJPHQWIRMIR PO FOWEBELYLWRWRQ
FROYHR DLROEVREBR Q Q HIK VE IONDXQ SDYHEUHDWLRQDO
WURIUB\ LPSURYHPRQWNVURBIVWHREELQR JJILRURUHVW U\
SXUSEWMBWEMHYBRWLRIGIHW

% $VXVHEGVKVYXEVHPEPWHRQH DNWLIRIN RMD P H
PHDQD@WUDIQOY 6 $f

SULWWERGH QWKMH U F X PV MOHIFIRRW HHNOR R N
FRQQHKWHIOMDWIIRPOM LIDWLRQ

6WDQGRYWKXPSDWERNUBEOWHFERQQHKIWE QWD W
PDEWLWLIBWBGQGEGDUQFOXGH

$ DSSURSDMWRWRRNPSHQVDWLRQ

% DSSURSBUPWIHFRPSHQVWX¥BRORQVHUYDWLRQ
HD V H P QN W H Y @@REW KRIWRW RP S HQ VDML R Q
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& DSSUR XV BRIRGH B/GRSIVLAMHNV LIDWLRQ

E 7KERDUKIFRQ YBZARUNIQR RS/ WD N H KARBIURYU G H
LQSWW KHXGH LWE UHILDOULVQMK,.K) W H U D& RIRAFFL WVRWQH H
$GPLOLVWXODNMKYIWR DVIGDFRR@ Y WEHR UNUIQRRER U
EHIRKEGH

F 7K R DWKE) D@HL QPR S RINKEDEHWWKGHH F U HRNVGDAUD W H
DQGIJLVORRANIHWRBHEHP L Q L VWX ORMRYHEH | R-XID H

6HF 96 $¢ LDPHQWRBDG
t  5(6285&0$33,1*

D20OREHIRDBXDU\  WKHKEHFUHRLDWSHYRXUFHV
V K DRER®P S OCHOMBHD L Q WBIV® R D SIS LEDV RGNV KHHRIJUDSKLF

, QIR UP BWLWRKP6 R IR W KAHHUF K Q R7TGKRRID S S V@ ILGE®I Q W L 1\
Q D WX H D R XMUKFUHR/X\Y KGRIKDWDHF O X BUB DWW BDRBRQQHFWLQJ
KD E LW BBWE HUHO HWRQMMR Q V L G RUIDGH. B R MBI @/ V

S U R MAFEAWVHAIE MWD S W HRUW KWNY. WTOKH& H Q WRHWH R JUD SKLF
,QIRUP DWIEGQ DL QMRE®NL\GH. VWD IGHF AU H\EDWW\L Q J

R XWWKHs-E D VBBV RXDESIL Q J

E 7KHHFUHRMDDMW X8H/AR X V R BRIRD V MGEHSEDV H G
UHVRRDSGAH Y H ORBGWGLE V H DRV LNF VZ KRIQURYLGLQ J
HYLGHIFGHFRP P HQ G/MRWKIKE BV L GLIRWP\P L V \KIGREH U

96 $ 1t E DQGZKHQFRPPHQWL@MBUSURYLGLQJ
UHFRPPHQGDGHKIDEW HRUW KWWY WR N W B RPWLV\R@ QV
RWISHBRMHFWV

F 7TKEEHFUHWYWKIDOWONDE QBDK Q \¥ D L @SV IREG H GXKIDHAY
LQFOXSUHRFBIQUFLHEIFHHGL WRWKIG D WHQY R RPDSH
GHYHORBMNRE VHRDRIMVRKYNF WY R ORHYAV D E @ WNHKYLIQVL Q J
WK BV F H GWEHHAVU WK DBJEAR YR-SFR U WER@ L MA IESNOHUGNV L H V
D QW ISEXK E W RK E RIIHVO HY D R WPDWIHHFRPPHQGDWLRQV

(11HF WRWH V
6HF ())(&7,9($7(6

7 K LVFWK D/ON H HE@/X O\ HIFHSWOWF O0LVVLQJ
OLGGQKERMRIJUDPEHFE WD OWKDAODH! IH HRF@®/D V VIDQ 8
6HBHF 9 6 $f D VKMNMNOWHHFSHSWHPEHU

7KHUHXSRQPGWEMHX H V VW IKP@ €dH Q D WHWIKUHRIS RV D O
DPHQGEMME®DWMRIRDVQAUBIAEW PHQOWRY EGCEHQDWRU
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OF&RUP B HNQ"DAVRRUFDIL VFHRELRORNU GHQUGGHHF RIODVRQTV
ODQXBROHJLVOBUWRFHERWHHIR X QWKWWSHURSHRVD O
DPHQGRHGVENGHQDOVWRBUPDEWRMAUP WRHKEHL. D QG
WKHUHRR@REM R Q VL &5WWGHHEQ D WH

7KHUHXYSKRH HV LNGAHVWNKIR GRYIR U GIHQIG X OVA K3 WH
SURSRWDIPGI Q G RHIGIWEMEH Q DOFR B U PDPB W RMA U P DVRH

WKEH. O W& LQRWO W MWKAU LWRHORDR@KWH UHJDUGLQJ
JHUPD QW REKE YW 1D MW IRHU LIEQRORVD O

7KRB UHYV M KQWWHGHFFRO®W KB @ R S RIDIPG Q G RHIGIW H G
E\6HQDWRWRUPPBRXQEB8EHFRQV L E&NWKEH Q D/VQHE/ K H
SURSRBPEQGEREHRWG WWHIGA FNHQ

7KHUH%SIROOW R R U PPR X MGWD KK & HAX V S HIQEBEHWGH U
WRHUFRWQ VLG RUWDKEH R © R\DIPH Q G RIQQW U LGMHW S L W H
EHLQRW UPBQEHVYWEBOW RIODQVR® ¥XPIOHILVODWLYH
SURFHGXUH

"KLFXKD@LVDIMWRHG

7KHUHXSH® Q GLXOHV V8 KR RoHH Q IR B ALQN K#R X V H
SURSRIDPE QG B HWXU WSKUIHRE R PG Q G'PHIEH F LIGH G
W KOHI L U P R @ RAEED® DD V 1 D\ V

6 HQDOW R B WINYIQHIP D Q/GKIHEDD/QG D \W K BN UMD NDH(®S
DUH/ROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMLUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHXQ\WDF'RQ DODG] D
OF&RUPREWRDU FGW U SR QF KR&RIONDSI® L Q V GEIHDH V
6L URWW DGHW H Q H\QW P:IXQ W H

7KRSHQDWRM R WHGBKIHH D WHYHBR QH

7 KH U HXRSRRW RE6@ Q DWVORAWEWK CHNOAK V S HQ G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

5XO6HXVSHQURKXEBHRS RWIPA QG PHROGF X UL QHEG R Q
$SPHQGPRQ®BHO/VDJIHG

6

$SSHDBRY KD O H QRE@RW REHR W IRREH Q DA/RMIMNKWM
UXOAHWWHXVSHOGBRBXVSURSRYDP®H Q G PHNQ CEW B O
HQWLWOHG
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$ QD FUW O DW@AIDED | R U FE B RPOVO HDRIBR GIUURJIJDWLRQ
‘DWDNISQUPPHGERQWMLGHUDWLRQ

7TKHRX®MH RS RARHOH Q DAR A H Y/EEH. B\O W U IRNKDIRDIDW H U
WKIH) D FMO DY VHUR LWEXKHWHROORZLQJ

6HF 9 6 $f LYPHQWRBDG

t /$: (1)25&(0(17*(1&,(6)$,5%1' ,03$57,$/
32/,&,182/,85$&('$7$&2//(&7,21

H 2QREHIRAHBWHPEHU  HYH&W DRMRX QDM G
PXQLFDDE®D IR UF HR HQWK DFRID MHEW \WR Q F H LODLZQ J
HQIRUF HEHRWY QW R OXGR DG VMWGED WRB Q VL RIW R HI
IROORZLQJ

$ WIOHHHQ @HUED RNV IGRH-LIYRIGLYLGXDO
% WKHRXIREM/MW RS
& WKHRXRANKWVHDODRWGKH\FHVHDBRR GXEWHG

DQ\
WKH L G BQFBL\DIPG

( WKW FRRHWN R 8 F O XZEKHWEKKAY LIIRDE B V
HPSORWEKU H IBXW@EGBW R RIGV RV KH RHRURASOR\HG
D QK H WK HHRIU B H V XLOBARHGE Q M@ H DIVGEGK HW K H U

LDZULWWHQLMMVVXHG

L LDF L W D RIIFRLQYLLAR O B VW \RVQX H G

LLDF LW RWMULRIR DML V G H P R DHOURE F X LRUH G
LYQR' XEVHDXMRBRVDNH Q

/DZH QIR U F B PHIQWK EPR OZN. WK FH F X WLLLYHHFRV R U
S5DFLO®LW\KSHULP L-ID QALFEXQ PIQBY HQ GR B VEH@QV K H
& R X QFLL\@KKIHR DRI¥ R O O HFQNIL RBDPD G R S WQ RIR/WPR U D J H
PHW KIRGSH U L BGIBQ V X WIK@IVWDBH Q D O \ FHiR® G WIVGRIS
GDWRHOWHSROWYD RMRD GWWEBWBREGXEOLF

20REH| FBHISWHPREHUYU—  DQBQQXWKRKBUHDIWHU
ODBAQIRUFIRHQWIKHDEUR YDCEHD WROOHERWHKIBIHQF\
L Q F O XNGGHD BRDO O K Q WWHAIGLX/E V H FMARLKRR F X WLLLYRHFRV R U
SDFUDRLDQOQWKHHQGERBVEHQ KHJLP LA DB BRIAXHQXQGHU
VXEGLYLWIRE@EYXEVHRWILQYVEHY HW KHH Q G KD D BAVCRH
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FRQWUW B KXHLGMD YYQGWM KN NF WLR &R XQFDA@HQIRUFHPHQW
DJHQFKB@® YW EHD RO O M B\BWIKLX/E VHE@ GFOH FW URQLF
| R U PV F [EINMHGH F H QL@ LW\

TKKE D WORY ISKHE XMHXW GLY LVRIRBVYLXEVHFWLRQ
VKECRVWEBFWUR@ARFQ Q\GIDMQ D O\ Po(HEFF H VW RE O H
WISIXEQQ\FKJHHFHLD\O[H@EHE/VD_@KH)FD@DGQGHUVV\#EKCB-IGDEOH

SQOXDROREHIRYB\DM®HAQIRUF BB HQ MK\ O
UHSWKW WO O B KWWITRXW G LY L RUMR KNV XE V HAWV/IKRIQ
+RXVOHEH QEW AP L WRGHRH\H U QPHIWD WOQRQXGLFLDU\

7 KK H S RK MCHWKRIX® KD WANBR O O KIRVEHKGD WD FFHVVLEOH
KR ZV KD WDV HEGW KOHDEQIRUFB PH QDM H Y IRHVY KD W R

GHWH WU BLEGH WA TRADLAO NMQH HDAHIEQUHFRPPHQWBWLRQV
LPSURBDMRO O DEWGEY R Q

~ $VXVHG@VKLYEVHFSK\RQRDGH DJHOWW KR U F H
HPSOR\WGDHZQIRUFRPHBANRP 66| UVRRM YO [ZD Q/KH
W KR | L F HL QYWY U XNFRABLRRQDAW D \WIXRDBWPHRX RIWR U FHK D Q
KDQGFXARB I3 OIHDDWR Q

BHF *,*/,2'$7$%$6(678'<&200,77((5(3257

D &UHDWIKRHYUW U HDMWKHHEG O'IDRV D ESDWX&R P P L WAMR H H
VW XGOS SU R Y WLIDWE RSURPMEGP L QDE W\ DEDWIHI QH G
WRDWD G R WHORGIHDI K RH R WP DRV RFDOQHQJRUFHPHQW
DJHQZELW QHR/UDHM. D QWA D BDOS3HJ R V H MKRA IRVUF O/ R K
LQIRUPBRQLRIO/VMCHES\W OR S ¥ DBW KREE\O L J IRW L RQWR
BQLWWG W HVG6 DQIOBYRIHQ\

E OHPEHUVRKH®HLIOIMRWDE®WKG&GRP P L W\ BBHD
FRPSRRMW&RO ORZHBBEHUV

W ZIRX U WPHHPW HRUNVKFHR X RED H S U H V H @WRIBIWR B KHHV
VD PSR O LSO VAR K [EEGCS SR LEDQWIHIBH DRI BHHR X V H

W ZRX U UAHPW HRUW KoHH Q DONRHWY RW KMD PFIRO L WLFD O
SDUAKWRKEGS SR LEQWKIBH V IBGHRPMWVS R U H

WKHRPPLYVRREHSD UWPEFXEWDFHRWBHYVLIJQHH

WK HHFXWILYHFRAWRIOH U P RRQ WP - Q 1 W& RHHQRE WU O
GHVLJQHH

WKHHVIRVAKNWPBRMU BMV R F LIDGVH RIQ) Q HH
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WIKHUHV LKEIWEIMW U P ROWRFLRM KRR N R O IRRH
GHVLJQHH

WHKHHFXWILYHRNMROHUP R QIWMRHS D FILDXOL W\
WKW W RHOQHROGBVLIQHH

WK HH FXWILYHFRAWRKHS D U WRPIE\® BV$AM WAR D Q I8\ V
6KHURUOW V L IDXHG

WKHIHQGHUHRBBABVLIQHH

F SRZHMMGXW IZKYLJODRVD EBMWXSSR P P L W KVIMAOK G\
WK SUR YWIDAE YSWRHAMRGP L QDOBMHU RU FR PIH MU
LOQIRUP BWMWOEBVYHIWROBFLOMYXBWWFO RVERWHQWLDO
LPSHDFHKRHRWP DWW URY HBEXW R MARHIRDED LI D WHIR Q V
&RPPLWKMHONHROORZLQJ

W KOS S U R SWISIOW RV HEDAWRD Q CDIGIBEG P L QWKW H U
GDWDEDVH

W RAH DHGEF RBHQ | R U PMLICR/QDW®EHDGN D E D V H

DQIDWHNHKSEQN\RHOGA H Y LKA R U P B M IRRYBYV
HQWHQWG&HDWDEDVH

D QG XHURFHMW/FH®BRBUNBONVRIUPBDQWRQ WRH
GDWDEDVH

KRIWRHFXRBIOQWEHQONDEDVH
WKHHSURSBEBBRWMSDO WDEDVH

WKRHRQILGHQWKIO LRVAP P WILERWYDORWE EFHVVHG
IURWIGHDWDEQ®H

W KUHH V R >QHARHWWBIUN F WG B IOQ D Q@ BMHLIWLQ WY B HQ
GDWDEDVH

G SHSRPQREHIRHHAHPEHU WKHJO'IDRVD EBIWXG \
&RPPLWWBMNEBDZW L WWIBSRIWAKIILVOBRWRRFMHHQWRWLRQYV
WKRXDPEH QB RPRP LWVWRMM U QPSHUDWLRQV

H $VVLVWDIOHIHI O'IDRNV D EDNVX&R P P L W W BKEDOMH K H
DGPLQLVWHBRNDIGRIHIDO/ L VRW BHH PROQWP -XRDWLFH
& R X QOFQIBOR W K/ MAD N H K R OV R W HYGSWMMIHH S R U W

| OHHWLQJV
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TKEH[HEXWLYHFRWRKHILRHSDFI(DROLRMGHVLIQHH
VKDPOIWKIH URPWHWR QW K&R P P L WYWRHF RWR UEHIRUH

-X 0O\

7KK[HEXWLY HARWRKIHI L RHE D F I( D XL WK D/AHOMH F W
FKOURPPRQWWYPEBWHHWPHMHWLQJ

7KBRPPLWKNPBIGVNMWY LPHV
$ PDMRRWWHH P EHUWKKEGQ VWL WRKWXH

7KHLJO'CRN D EOWX&R P P L W W BFEHD WHR [ L R\Y
'"HFHPEHU

J &RPSHQVIOWGHRQE XUV RBMNWOMWH Q@®RBIGIMGI TV QJ
DGMRXURIWHGHWY H I DWHP POHIJLVOEBWERBKHIOLR

'DWDE®WK&GRPPLWWBBHH QW LIWORHGLHPRPSHQVDWLRQ

SXUVYXVROW $ IROQRRARUMKEODPHHWLDKNSB\PHQWYV

VKEGD AH RPR Q IDI\S U R SWW BEWRI IBRNOVH P E O\

6HF 9 6 $f LYPHQWRBDBROORZYV

t (/(&7521,&(&25"',1*2)$ &8672",$/
,17(552*$7,21

D$VXVHG KLWFWLRQ
3& XVWRGWBHOQ URHDYYRDWVHUURIDWLRQ

$ LQYROWMIUIW LERQOPH QIR U F RPIHGMKIDW
U H D V RQIDNEMR® LDFQ. @VF U L P LUQHDAS RQRWH/KK E MCHFGV

% L@KLMKHDVRYDEDRIQKHX EMISRW I WRRQG
FRQVKGRYROIHU WHKEIH U WREH. G X VWRWD U WR B K H
PRPHIOBM U VR R XO &EHH HDGE Y LRAKIGR HW KSHH U V RIQUIVQ G D
ULJROHBQ GZRBQKRKHVWKRRRQBOXGHG

330 DFIBEHWH @PWDRE&X L O 8 ISR OV AH W KIREY
SODRARISH U DRM BV S\W B DPX QL FEBDGFIS D U\WRKMQW\
VKHGHI$DU W BRMIMNEQ IR UFHPHEADRZ QRESHUDWHG
E\DODHQIRUFBPH @WK L FSK U VIRUR®P D\EHT XHVWLAQH G
FRQQHEMVER QP ROIHOR/E MW DL B PSR UG B QMHEMN R Q
FULP E® D O8I ISR HIWUEHBOMW DW L R Q

36 W D W HFPHHIDQVAR U @ L WWALKGDD Q J XFOWHR QY HUE D O
FRPPXQLFDWLRQ

E $ FXVWRGMWHUUWRKBRWER@Y SODRHKSHWHQWLRQ
FRQFH WGQUEYHV WR IDDMOLARM LYV GHP NDR Q BRWFKRS W H U
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—KRPLFREGH VHP XD R DWVK WAL WIROBEOHBIOHFWURQLFDO O\
UHFRUQHEH/Q WL WBHMO\H\WPSUDFWD FREWR@MWHIUURJIDWLRQ

REFFXURXWDE G BRAGIH W H RRAQ RHWEUIDYIH V WR D DHADIRRD
RPLVGHPHDKRR RW KWV WOHHOIOHFWUBRKER D Q ALY
HOQWLUHW)\

, QFRQ VL G RUIEIMWVMRDJ- VOLDHAHM R U F M R BB R H
UHFRURBX O W DERYRKK ) @\H U D RUBBSAHHRIE R QQQWHUURJDWHG

F 7KHROORRUBIJFHS WELR/GWH FRUGHTXNLUH@ HQW
VX EVHBERMRKLWFWLRQ

$ HILIFQWFXPVWDQFHV
% DSHUVBRIDMWRH O HFW UROALFDO DG
& LQOWHUURRQXRWWBIKWLVGLFWLRQV

DUH DV RRBIDEWHI YEH U ERIQ RQ W H U IGR QIRWH G

FRPPDMAORRAR LYV GHP HDQ R BRWIKRGWHIRPLFRGH
—V-HPERVOADRIOWKWY. W Q GV K H U HDI@IWHH F WULHRF@R LURE WK H

LOQWHU WZDIPRIMRRLUHG

( WKWD I HRMDS H U RREU R W HRAKMHRRICHW KSHU VR Q TV
LGHQMQGV\

) HTXLSPBQWQFWLRQ

6HF 678'<21'(&(37,9%1' &2(5&,90(7+2'62)/$:
(1)25&(0(17,17(552*$7,25(3257

D 7KHRLOW L V ODXW WAMYAHJ V&R R R/L W MVINAAOYGRXH/ H
RIGHFH DWERHUEQYYWH U WRD BMWARRYO®DEAQIRUFHPHQW
LIS RWHU P R,Q\WD U W WKIVDMEFRQVLGHU

ZKH®U R Y LIGIONMHF WE/REXYW. G AMERVEK V SEIXEWD@J
LQWH B R DKEZOFIWMHBHR P P L VRIDRQLBHVKOWOYYROXQWDU\
FRQIHWRWIGRRKL VWRK@® L PH

ZKHERQIHVRN DYV WRIQAVSHM F EVUHCRY LB L QJ
GHIHQAO MMXNUDVHWWREBQ@DGPLVVLEOH

WKBISSURSMIHD WELUFXPVWBURKNMERIBW FLY H
WHFK QLA DXWANMWY RINYAYHQLOHV

W KX/ RIHIW KLHD W H U URQIGOMW HROYW. HEK QLD KBX G L Q J
W KsHH LTH F K Q RT. QY HV W LQ DAM UYBHDEEZ Y D Q. FHGH UURJDWLR Q
7HFKQLEWDNQ IR U F DRHQ W
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OHIJLVODWWRRWURHMBRMHQHEYDVDWHPEQG
ODHQIRUFWRRQWYRAHYU RX B SHIPWW LFHYV

E 7TKRRKRPPLWWBKEDOVAKIHG P L Q L VW H B \MPXH®IDI D O
DVVLVRW QIFIHRHHJ LV ODRXON\AK@& R P P L \R /KB Y\HK H

DVVLVRWRIOQHUP RQWP L RDEIRPAIKE OD IWKEHISROWQ J

ZLVDIOR W K/MID N H K. R OVAHHUUBXYW HRNORMWH IRHHHP EH U

WKHRPPLWKMXE DPUWSIRWWRURSURSRWHHIGVODWLRQ

6HF 9 6 $f LYPHQWRBDG

t Y('(5$/ /$: (1)25&(0(172)),&(5632:(5 2)
$55(67259(50217&5,0(6

D )RBXUSRIVWKYMFWIDFQ UWIHGHEDB®BQIRUFHPHQW
RINILFHHUD QI G HUA® | R U FR A HBKRA

LMPSORBMOCGDEQIRUFRAHRRMWKHG HHRDXBITUQPHQW
DV

$ DVSHBIMH®RUGSBWIURG@WPPLIJUDYVYRIBAFWRU
WKHAPLJU DWIRY XU D 6 H.DWE ERIQS D U WRPHEXQY WR. B H

% D@RINLARHUQVSH¥FIWRHG6 &XVWRBRVYRRAAKH
"HS D UWRPW RNVH D \BXQB3U

& DV S HBLUHO®GWY S HHFBVHRRLERIW KSHR OVH H RUIW K H
8 6'HS D UWRPHMWWHYIDDIVI V

KDWDWLVIPRWR&OBRRKXGWHV XLE\H U P ROWB\Y G
FULPSQRGEHODIYUHREYWIOHUP RQWP -  DWRIRHHQ B WX H
HISHWHRHILFE U@ F\

K DE/H HF® U WE\WL KRR P P L V VR B QEI® D FHIAX\U V WIRQ W
V X E V H FBRIWRKLWF WDLAR®)

KDWDNHRDWEKPLQLEWHKSHREG PLVVRRBXHEWD L F
6D | HRME \W K&R P P L V V LR I HLUMDRE-K RADKEHR Q V W LRWX K. R Q
6WRWHUPRQW

6HF ())(&7,9(%$7(
7 K IDVAWK DANCDBN IH HRFQYX O\

7 KH U H)XSIRIGW @BK H V V8 KR R6H Q IF\R B ALXQN KHR X V H
SURSRIDPE QG PHHIWBMRAL Q V @R Y NVEKWD M Q B WG F X U
LQV KR XBH RSRIDPE QG B HWXU WSKIHRLE RVIDRCHQ G FDH/Q W
IROORZV
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QL UNVWY W U IRNKB/AG B 9 6 $f LQWQW DUHRYYHUWLQJ
LOQLWXHDOREHF WBHDBROORZV

6HF 9 6 $f LYPHQWRBDG

t /$: (1)25&(0(17*(1&,(6)$,551' ,03$57,$/
32/,8&,182/,&<5$&('$7$&2//(&7,21

TKIGDWDRY SKHE XMRXW GLY LV\RUIRBVLXEVHFWLRQ
VKECSRVWEBFW URR@ARFQ Q\GIDMQ D O\ Po(HEFF H VW RE O H
WKSX E RIQVW KIHH F H LDFIAHQZ\W K VD B0 HDQSQ GHUVWDQGDEOH
7KH HF H LY 1HQFK DIDAOVRI S RAKEID W Q Q X-B/@ROKHH-Q-HU D O
$VVHPRQREHIRHHHPE HWR KrHR X DIDGH Q B W PIP L WRQH H V
*RYHUQPSHQUND VOQR@YVG L FD OW K FH F X WILYYHHFRNSEDUWF L D O
(TXLW\KH HS R K BEHONKIRAY KGID W\B R O O HKFRMM K&HD W\D
DFFHYVYXREOKED WDV HEFGW KOHDHQ IRUFBPHQIM HY IRH Z
WKEDWIKsHWHURDGHK LWEBWDOQ WIHMDIHH GBIG® Q\

UHFRP P HQWIRRSIURRARDO O HDFEWEY R Q

6HFR@GE GGDEHFDWBHDE®BROORZV

6HFD '(3$570(172)38%/,8%$)(7</$: (1)25&(0(17
'$7$ &2//1(&7,215(3257

D2QREHIRRRHPEHU WKHSD U WP3IHCEB DFHWK\D O O
V X E DIUM SRROWF H WHIHDURIOWWAQIRUFBPHQMRRO OHFW
GDWOUOOFQIRUFHE HRXWJWHH SRKMSE F LI\

WIGD AOU U IFQWOHM BW E BIAOEQJ R U F HPIHSDETW LWLHYV
DQRHWKRFSRIOOHFWLRQ

DQYXJJH®SG MR O HFRIW WRIQ L D
DQAPSHGLWRR WY RN J

SURS RYIPE WIRHY @K PIS H G L DH@GW V
DUHFRPP HMHGIHMR WORAD) IRUFHEHARXWQ WHU

E 7KH HSRKNMOX E P L WHRVKHHE X DIDEH Q BW PR P L WRAH H V
*RYHUQPSHQUND VQR@XYG L FD QW K FH F X WILYHHFRNSEDUWF L D O

(TXLW\

F . WWHKKWHYW®WHQHYDWOHPWRNU WHHS RUWIQYRWLRQ
SODHQIRUFHPRHKRX MWIEBD VWD L WHXILIH V W K R QE}HG
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FROVLERBREGG ILEDWRR\W KH Q HY\DVH PE XV WKH

OHJLVOBDWWIYRD

7KLUGQ6HF VW XRQG HF H SIWQLERIH U PLHWHK R BOD Z
HQIRUF HPMW®W U B 3\ DRIQE V H FEV L RIQKW K IMHE® W H Q F H

RO O RDIHJ L V EDVOLVRHQULDIOQ J

7TKHUHX\SKRRHVWKRWIBH Q PR ERQUKFHR XS RSRVDO
DPHQGFPZHGWMK U WEKBIRIS RVIDPWHQGPHAQW HFLGEMEKH
DITLUPDWLYH

7 KH U HRSRRW REE@ Q DWVORAWEWK CHNOAK V S HQ G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

&RQVL G HLHDMXPRE@X BH R S FRWIPG! Q G PERGF X UYH G
6

&RQVLGHDBWY RRGEQBWHQOWLWOHG

$ QD FUAH O DWVIRK @ DWW RF/W

7KHUHXYEHE® Q GLXOHV Ve KRDQ KbHH Q IF\W B AL XYW KHR XV H
SURSRYIDRHQGEZH@¥WU WKUHRIS RVIDRCH Q G PRRIYWH WEHN G
6 HQ DoW R Ub\WH'Q Do BWH/T X HDVQZGEBI YU D QOMHHDEYAL W K GUKDHZ
IXUWKIHRIERDPBQGPHQW
7KHUHX\SKRROHVWKRWIBH Q BRWAEQUKHIR XSG RSRVDO
DPHQGPHADRWHFLGGWKOH ILUP RWLGEG HY L RUIWKEHQDWH
<HDV1D\V

5XO6HXVSHQPRKXEBHRS RWIPA QG PWRMNQ BWRSHRMDO
SPHQGP&ERWWF X UQHGDHOVVDJIHG

+

SHQGHQWQV KHD O H QRIDRUWR BAHR W RAE®! Q DAVCROWE W
UXZHWHEKY SHDGERXYH RSRDPE QG WHRQ W BWRSRNVDO
DPHQGWHRMWEHOQWLWOHG

$ QD FUNH O DVAVRLKD GMRD SSO L RIWMERRQ F BWVYWRE GG HV
‘DWDNXISAQUPPHGERQMLGHUDWLRQ

TKHRX¥FRQAXWIHOBWRSRVDPEQGRPHWMROORZLQJ
DPHQGWHGRWHWR

%\DGGDEQHFDWBHDBROORZV
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6HFD $*(1&<2)$*5,&8/785(022' $1' 0$5.(76
5(6,'8$/60$1$*(0(17326,7,216

7ZRHZHUP DEXHIMASIR V HYWS WREM\H QR I8 J U L F X PRARGU H
DOQ@ UNBUWHWKWKRUWILNHEB DU | RWKEKUSRIVW D IWKH

SJIHOQFYNWVLGRDQUBIJHPHRWUMRSSRUNMKIS QU LFXOWXUDO

LQQOQRYDWITRIR BQIRUPDGHY LHWIKBN R IWUHDWWGFOH

SHVWILFN &GNMAD VOH. VKB DU LYSSURSWWBWHG

$IHQRISJUL F X ORWRGLHED U N HRWMSK U SR H U MOWHZ R

QHBRVLWORKSN HQFSHW L GXD@NVIJHBHRW DRHWVZR

SRVLWKRMWE Q G HEW KHH Y HODXIHMHRSR KHH J L V VRUVIRW DR Q

DPHQGPHIGMHWGE6 $SFKDSWBQW KHJ LV WUIGRMIR® P

DOLRKBOOWKCXBIH WXS S O HPHEIWWEY FEFKDSWHU

7 KH U H X\SKRRH V \§ K R\VD IBHH Q B R/ @ EXQUK-HR X B RSRVD O
DPHQGRWMRYWHQDSWIRS RVDPHQGPHQW'HF L GANGK H
DIILUPDWLYH

7 KH U HXRSRRW REE@ Q DWVORAWEWK CHINOAK V S HQ G KGH
ELDODR UG HWHNVG DVRBR XVRHUWKZLWK

$SSRLQWPRIQIWWYPHG

8QGWXVSHRWIEHROBEID UWL BXQBWMH DPRYHG
E\6HQD:WRWMHKR O O RZEHU Q ID/$B B LD@IRHIRW W UP HG
W R J HIVDI W R R 'SV 6HH Q DZW W KLRKSAR UYWBAW K&HR P P L WAINRH H V
Z K L KK EIN WHH | H D QLGN KGRKED W H

7KBRPLQBWLRQ

& KD VHDWK&EKHVWHRE BIRHU P RERMQ RPURJGRXQFLO
0D\ WEGRD U FK

7KBRPLQBWLRQ

)ODQDI®RIORQWSHOHPEAUTXRQRWWHRDRIG
-X 0\ WHRD QXD U\

7KBRPLQBWLRQ

*X\ 6DPRIORUULVYQLIOREHUT XY CRWWHWBDHG
-X 0O\ WHR QXDU\

7KBRPLQBWLRQ

7TURPEORULVWRISREWKKUOLQIWRBHW UP RQWD W H
+RXVERW KR UWLAX\ WRHEUXDU\
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TKRBRPLQBWLRQ

“RQ KW UR XW O DIME® E H9H U P BQMHARMN V ISEW KR U LW\
-X 0\ WRIEUXD U\

TKRBRPLQBWLRQ

. HDQBILFKDRHQRUWK QQLQ OWRE U UPRGRQRPLF
3URJARXQBISONLO W®RDUFK

7KBRPLQBWLRQ

OF4XHVYWHRISODL Q& KDIWU P RG WX S D VB DRHMIG
+HDOMYXLWRDOBUFK WRIEUXDU\

‘HUHR O OHFWQ YIHERWHIGH Q D W H
$SSRLQVRABHHQWW PE HW R L QLW RRODRPP LW W H H

SXUVXDRQSW RYLRLR@ VST WKRKHHVLEE B KR WVIKH
&RPPLVRWERIPPLWIGOIRX YKBSSRLQRIMHOQRMOORZLQJ
6 HQDWWRKNRYG KR LQW RIRP P L W\RMHHRAVZRIDHBP G LQJ
YHEUXDU\

6HQDAXREBLQURIILFLR
6HQIAWMRU V
6HQDWREKIROILFLR
>S6HQBWRUQW @
6HQDWRWPDQ

6 H Q DIWVCRUX W K

$SSRLQVRRGHH@BDW FIE MUR KAHX L O &IUQ JXW X&RXQFLO

SXUVXDRKBHURY LRLR®Q & $t WKBHHVLEB@ERWRO I
W KSR P P L WRYEHRHP P L WIMHAGHR/XW KHSSS RL QMMPWHRW O R ZL QJ
6 H Q DIWRRHUWRY@W RAHX L O % U QKW XSRRVOQGX OWEHIMHQ QL XP

6HQDWWRIG \
OHVVDURWKHR X\ILR

$PHVVDDMHFHLYRIRGKIR XRIBHSUHVHE@WD WY IHWV D
. XFVHUWNUSAMY L V&/OHOWR OO R ZV

ODGDBRUHVLGHQW
, DPGLUHWRMHEGWIBH Q WK B W
TKHRXYXBAMRQVLGHOQOBWRISRDPEBQGWHRRMWEHOO

+ $Q D FWH O DWRVRIF K @IQFEIDEP L Q L V MKLDDQMERVH
9H U P RW MP\Z V
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$QXDVHYHUWFRQEX WK HG&H WX UWKMRIQ G P IH@WK W
SDVVDUKLMWERQFXURMQHRB DWHTXHVWHG

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRREKHR XRIBEHSUHVHEVWUWOQRRD
7TDWM M F RYV L VROHQWR OO R ZV

ODGBRJHVLGHQW
, DPG L UHWRMH W BH Q BAK B W

TKHRXYXPWVRQV L @HIBHSIRMWWHR PP LWWRE | HUHSQREH
W IGH. V D J WHRWRHVKANHZARR X V-HYR X ¥ HRIY KROOREZ LY D H

+ $ QD FIWH O DMBROQ U P REWDSR UHDBO QWO UPR QW
6RFEBIEXUQWRHHOXVLRQ

$ Q G DIVG R SMRAIEFRHR VB YD U W

TKHRXKBDNVWRQVLGHQBWRSRWDPOQGMRAMUMHOORZLQJ
+RX¥HOO

+ $ QD FUWH O DANRIHQ\OW KKER P H V SWHDSW D IVH M@VE K H
QRQKRPISVU\R BW®DW H

$QB&DWHYHBRQBXWKHGHLQ
SHFHVYV
20PRWRRE® Q DMOROM. BM/Q DWHHXYWGEGS P
&DOWHRGGHU
7KBEHQRBWWD OWRGERNWKBHMHVLGHQW

5XO6HXVSHQERXEBYRSRRHONQ G PWRMQ BWRSHARMDO
SPHQGP&ERW XUQHG
+
SHQGHQWQV KHD O H QRIDRUWR BAHR W REE®! Q DVCROWE W

UXQIHWMKYV SHDGERX b R S RRVDROH/Q G PRI BWRSRVDO
RDPHQGWHRMWEHOQWLWOHG

SODFWHODWR.IBBK Q RBG® L Q L VAVKIDIWHBRM K P R @/\I f] V
obzVv

"HUWDNXISQUPPHGERQMLGHUDWLRQ

TKHRX¥FRQAXWIHOBWRSRVDPEQGRPHWMROORZLQJ
DPHQG RMHIQHNM W R
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JLUWWVWUIRWB®FVDQG 96 $t1 DQG DQG
W K H HWD B YAWL VKHDOQEELEY K HIQWY L D BMQ\HWU LXK HUHR |
WHKROORZLQJ

6HF >>HOHWHG @
6HF >HOHWHG @
6HFR @ GGDQHBYHF WEMHF DWRHDBROORZYV

6HF D 5(3257*5$17)81'(" %52%$'%$11(7:25.
$66(76

20RBEHIRDBXDU\ WKHUPRBWPXMMWRD GeER QGG
V K D\OXE PR YW L WWNHES@RVURWKEH Q DRVR IR P L WRACHIHQYD ORF®!
$SSURSU DIWEGRRY RAHYH O R SPRIQVDQIH Q HYIDDL U V
DQWKHR X\&HRP P L WRNERIFPHDRHFERQRPHF¥FHORSRAQW
:D\VDQGHD QR'QAQHUDOQBGHFKQRDABPFSSURS UMKDMWR QV
DQDO\]8Y $f F SDUWLEXK®MEJOWRIUH P RV ® H
UHTXL UW REIZYWH URIK U BIZ Y GRHHEW ZIRVOMNE MAWNU D Q VWHRU U H G
W KAV D WHU D CPVDARMH U D DVRR P SAO\WKKWHH DRGSR QGLWLRQV
RIDJUD QM Ko R DVKSDUCHYY ITHFOQ D QFRQW B IMEWWHPHQWYV
HQWHQWW®WFRP P X QL POV IBRY W RE WOHDY DQG
PD NG HWHU PDWRWH REHED IXFDEHGN ZRVOUIBI VMWL V N
RISULYDWGEXWRL & D QLK) WWROO R HECHH DXQ@GW KMAH UPQYG
FROQGLRIVREFKR QW R IDBW M H FDHBW N WIKGI G L WIVRIDW OW R U\
UHTXLUWMRRREG® D FVWRYR W HORY\D B/UIHR V GLEDYXHS/ WP HQ W V

7KLUGBHF 9 6 $t KE\WW U IRWXEGLYKVLRQ
L QWD W DUHCYVHUPLIXHDEBRYZXEGLYKVLR®HDSG
IROORZV

K  7KH6RDVIGDWHT XD ERIP P X Q L FR Q/LLEBR@WWNIK FW

E R U UIRDVERWY KKK U SARIN_H) D QIFELLORID GEEDRMVBHRP WH G L DW H O \
S U R YZ \GIHAQ/RAV RHOKR DIUGE KHHY HVP AR P P X Q L FOQMLRR® V
GLVWHERBHDWHKDMW WLRNLQDQERNVRDRBRGHIDXOWLQJ
R QV KSHD \ P HRQSW L Q RIUEM\® HRUHO/RZ RH@X H7 K %6 R D UG

WX VR BURP SW R YAGHOWR MY WK RY HUWRK HD VXQE U

W K IR L DLW FEROP P L VR W B IAWKL YRNL Q V R O R HXOHA DIX@®K D O O

L Q F ODQGWD\R W L | LIF®NM ARIRIDMLSIRYV H QDVALLD OF R W KRIQ V
LQVROR B & FIXXGDAW KAHH IDRYER Q G LRW PB\6 O LER B Q H

JRXUWXEBHF HIIHF®LWHN\XEVHRMEMNWU IRNGVDD Q G
_ 'DOQIXRVHOWWRB & HR [
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JLIWKQ6HF HIIHFWDWHV W U LRX\@JE VHFRMLER Y V
HQW LDJQHBN U H O H WWWHHH PQ L @ X BV H AWE RDQDS KDEHWLFD O O\
FRUUHFW

7 KH U HX\SRROH V\§ K BVDIOH Q PROIEQUKIR X BHRSARID OV
DPHQG RHRQGH Q B3WR SR IDPG Q G PHQWH Y H GBIG OEH G
WIOHILUPDWLY H

5HSRRUSAR PP LVRWRB | H USFRFHSDVQHES R S \R BNG3HD IRW
W K6HH Q D W H

+

6HQDWWBHKRIWKHRPPLWWREG | HUVWOEFRHLWHNRO3O RZLQJ
UHSRUW

TRVICHODWHER XRIBHSUHVHQWDWLYHV

TKERPPLWWR® I HUHRKHHE K UWHH | H WWBGH.G/ D J WHRHLIQV
R W RHZARR X VABR-R X EHOQWLWOHG

+ $ODFWHODWRDQNLRSSUR S UIRDMOMKX@BRU W
JRYHUQPHQW

5HVSHFWIKSORMKMDMW DWVHWQGRQ VL GHKMDP B QG
UHFRP PW QB MH Q \W AHGRPVEW R S R DPG Q G PIQ@WK D W
W KEHLBHD P H Q BW®/ U IRNKIVIDIDWAHKIHD D FROLMBPIE) VHUR/ L Q J
OLWXHWHROORZLQJ

6HB  6+257,7/(

7KLEL®O\EHUH I H BBV K¥,* %, //+ )LVFOHD U
$SSURSUSPWLRQV

6HB 385326/

D7KBXUSHRWKIAMWRURYILISSH RS URDMWRERHQNRN LR QV
6WDWMHUQEPXWDIMDVMARBE O U MWW KHH S U HY WRITQA H
*HQHYDOYHPBKDWWLYRIWKHYWULBXNQFEHSDUWPHQWYV
GLYLVERDWGENSRP P LV ERRIOPAWRAIGRAWKIDDH/ XSSRUWHG
EMIXQGE S UR SIUWIKIVERER W KOHFWINV S HGREXK Q H
$IJHQPOQGHS D U WHPIIRWHKL U HWWR-HSSO H W WOWIQWHU Y LFH
OHYBWAMKHHILQRQLUQVRBOU WRHHWKERQG DWILARHNV V
RWKHGZY IVHEW SIIGFQ DLGFJ X DIKD FRVR W DHFB/IW KHQHUD O

$VVHPEO\
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6HR® $335235,%$7,216

D W \WKH WRIQYWH QHSHDWH P WEW WD VWWH U ® VK H
SULPODRXODR¥HIHURDEBHURSURDWEBDY

E 7KNXPWHUMWPDNEHS S U R SIRIVMDRAEKIGS RBH Y LLIQH G
WHKROORVHBRDWR IRVEE VWKH@RVLRNI[S UHWYWOMWHG QJ

ZKLBROR WK SUR S IDUBMRR R QAWEROKES U R S LDLUIBHVQ R@QIY

\HDDJUS SUR S WDLAIRVDIOR Q/\KSEK U SIRQYVGIL FOOONGK EEGED LG R P

IXQEKRDW KR XBRANKQ G,VL QV KID MWK H WHH U UL WK H U

DGGLRWREW U MWAHYWRRYIKORHD G M XIY MARA G ISG DU H QW

HU UIRWNI H UWRHFMDXAPPE R VW D VWX MZROIN W/IKD FRRAD \E H

GLVUHEIWEIIREGPLVVRROEDDEOED QDIHPHQW

F SQOHRGLRIBMWGKHWV 3 IHFHD KOp U U S RAUL WRHW QW
DSSEOQ@WWHKHVEBMHOGRQAQIQH

6HR® '(),1,7,216
D $ VXV H @V KD WW

S(QFEXPEUDPHBHMWRUWIIRMSSURS UHIVW LENE G
W KWX E VHTSMHQ WRIW [ L V WSIXQUIF KDWEHRURVR QWU D RW YV

&RPPLVVRROMHMOBDED QDIJHFN K (PBHOHQBGBF L \RRAREW

DSSURSURBIWHRPMEWD QFHYV

3*UD QRPM\DQXEV LBUBYD\P HWR/R/BERTHU Q WHRQ W V
FRPPXQ@OOWWBXDSAHAEDUHQFRBWRY LGR BOHJ Y IDKHA R

SHUVRKEWHRAMD UKW KohV DRWMH U YRF K 8 SDQEBND BV K

R B W IGH UBH\FW. V WDFOPEEHIQBIRAW U LEXWLRQV

S2SHUDMSGD VHY GV RS IFDW D JH RHCEW DB
PDLOWHOQHQWBBOOVAHWX UDRVFWRUBNABODDGCWLOLWLHYV

RIILBDK 8 W KUWXSE S AHTHM S PIHXPAD XRERG R K L FKOHYK Z D\

PDWHUIL@®RQ VWU K ESMHLRGEL W HMKISK U F KRDIDHD (D& G

FRQVW BRXXHEIXR Q ®IOQFHW P DICPAHSQW Y HIP MGLW MONDHP V

S3HUVRRBDOIPHD® D J D\WQED O DIWLHEHQ H SIHWV
GLHFR QW WDKFISUIHEXAM U Y D RYEY P LLOWDHP V

6HB  5(/$7,216+72(:,67,1%%$:6

D ([FHOW SHFLIBEHRGY OGBKIXFNK COORBWVWF R Q VW PXH G
ZDWRHJBWPS DMHKORUP 6l | HEIMV L VW DQ ¥




S2851$R)7+(6(1$7(
6HB  2))6(77,1%$335235,$7,216

D ,QWKXE VHRI¥ SH FE ULRFY L WIRRKEHR Q WLLAIY KD M ¥AK H Q
WRIVOOU R S ULLURWI IVEIWW W L RIHWF H BSERY VBB URSULDWLRQV
V KFRQ VOURRAY L W K MVHH K IMKMIH DRVOHHW KD QW LFLSDWHG

6HR® )('(5%/ )81'6

D ,QLVREDU WKRYHURDRWKKIHSSURWDIDHQHUDO
S$VVHPEOWKR L PLW FEOROP P L W NV Q H §YD\OH P END R
VHVVRBRDFFHSGHNYXDOVD L OVREKGIN IRWWHU P R@QWO XGLQJ
EORFND DWVRRUDP GG LWRKRGNUBHYLJQ BWGHII BRI
*RYHUQRWKKIHS SU RYWIKKHH QH S DWVOHP RONK-IR L QIW FD O
&RPPLWWHKHQHYWDVHPIEVMRVY HVVRBRD OO FRRM €\
SRUWIMXGKGHNMDGRDO QF XU SRR/GIV LA/MWKBI U S R/ V
ZKLMKED VO FSURS U IOW KA IMRNOYHH HPQ G H

E .l GXULQVRBOU |HGHIXIEY D L O\DWE KBV DRV H
9HUP RQ®H V L J Q BMG-HIHD KD OFSW D&M KH VHVWRIRQ
WKIHUPRGWH ISP OHP DPOFRQ Y HUGWERSR F D RWIYU H
D E R O IX\QKGWAKIA X U WAHL QWA 6 HOUDDED\GH H V W DXEQOANUK L G
W LIMOBI 16 HIDADK R Y H URCRAR Q WW R XFN S WK G H M Q GRWU
DQSXUSRROV LXMWKBEIWK USRRBEK L KK H G HIXD)@ W U H
DS SUR S U KEBW W IGURIRWS HDXGH X Q GRA X FSKX U S RRVBIR' W
PRUMKD QG D\YU LREHJLV ORWRLYSHW FSORP P L \BWSIBIR Y D O
1 R W IVAKHDECHDL Y MRV K-HR L QLW FEOROP P L VZ W\W K& B QIOW K H
* R Y H ULQGRW MVGRG/W KDHX W K R U D QAW GV N F WD RE®KR L Q W
)LV RIRP P LW MIFAMEGLD G [S HGR IVGI@HBRHY MHERYHUQRU TV
UHTXRB®SURYDO

6HRB 1(: 326,7,216

D 1RWZLWKVWMRWEEOQR Y LFIOCROXN KWMR W R PERIIU
D X W K R DN L WHRRVBE D V VOLQ IBiIKEP $IWF O X W/IHPIS RUD U\
SRVLWMRQNVO@IS 6 $t VKRB Q F U HEDMH.GVIF D O
\HDU H[FHRWHR3RVLWXRXK\REIWKIKE VHVVIERRLWHG
VHUYBIRAH WERQ BXH G WR@W $t VK MHBFREW X E MWRFRN. V
UHVWULFWLRQ

6HB  /(*(1'

D 7TKHELORUIDQEYTHD FWRRAYHUQPHAPWHFWLRQYV
EHWZH HO Q% FROQWBISQU RS IRIDWIGRAYWIESE FRPLQJ
EXGIJHWUKNHFWHERWYHHQD QG F R Q VOLI X\DKIHAW
UHO WRIWHFDSSFURSURDRY R QVIXKEW RRERW KK H
I XQF\UUREDWH FWIXPEBUM/ROORZV
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% % DQG *HQHARDAHUQPHQW

% % DQG 3UR W HFRAIRAREEYW RS H U W\

% % DQG +XPDBHUYLFHV

% % DQG /DERU

% % DQG *HQHUEXFDWLRQ

% % DQG + LIKHBXFDWLRQ

% % DQG 1DWXHBNAXUFHV

% % DQG &RPPHDB&SRPPXQLW\
'HYHORSPHQW

% % DQG 7UDQVSRUWDWLRQ

% % DQG '"HEG®HUYLFH

% % DQG 20MLPBREWIRISSURSULDWLRQ
DEWLRQV

E 7KK VHFWHRQWPIHD G P WK U U HQMB DW K H

V H F WHRIW)OMBU D CD/QUBRI W HDWDYOHR FIRWY IKERE AR PEXOG J H W

\HDWKNHFWAR@QWDERWSSURS UD QWK H @ F WHR@WDLQ
SURYLVHRQWR K} H U LFHD\OFXHI © W/ | 3XH 1R

$53%+ &RUR Q YL MIXMATIHF R Y IKDWG[SHQ G DWWRWHK YA U

UHO DAVDHEGE Q J

6 HBEb 6 HFUHVDIGWP\L QLVWHPWHRR QURAHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6 HF U HRDOIGWP\L Q LV W.QDW ERIQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQOWHUGHSWUDN@WIGW D O
7RWDO
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6 HBEb GHFUHRDIGWP\LQLVWRDMWHBRS HQVYDRDWXBDRQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HBEb 6 HFUHVDIGWPLQLYVWH@NILIR@LOWXWD QFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HBEb 6HFUHRWDIGWP\LQLYVW®RIWKEBRVXUDQFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX B16 V
7RWDO

6HR” $JHQRIGLJLWHMOY LFRPPXQLFDRERIRWPDWLRQ
WHFKQRORJ\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
, QW HUHQLDYX. B 16 V
7RWDO

6HB )LQDOO®D QDJHMEXKGWHNMED QDIJHPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

*H Q HIXIM@®
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, QW HUWIHIDYX Q& V

7TRWDO
6HP0 )LODOERDQDJIHRHQMWMRREHDWOWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +XPODUHVRXREHYVDWLRQV

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

, QW HUHQLDYX. B 16 V

,OWHUGHSWUDN@WIGW D O
7RWDO

6 HPo +XPOUHVRXYHAHBRSHUDWLRQV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HPo +XPDUHVRXHFSOREHHPHIZWUOQHVYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HB6G /LEUDULHYV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV

7RWDO
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BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBb 7D[DGPLQLVWUDWLRQ FROOHFWLRQ

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

,OWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®IOQEd QY HMHLY IDFGHRLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HEBL % XLO®IOQEd QY HMHY HHKHM QHHULQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb % XL O ®IQEKH § HUHDWY (@ HM H HUOLSIBW B O HFW V

3HUVRBDWOLFHYV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO
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6HEBL % XLO®OEd QY HMHLY ILEH R U PBMQWRIQU V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQ®@OWLRQ
6 S H FIIXIDA V
7RWDO

6HB6 % XL O ®IQWI'Q FHLOY ISBHMKDVLQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HEBL % XLO®GOEdQ  HMHLY ISHRWWDLWY LFH YV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
, QW HUHQLDYX B 16 V
7RWDO

6HP % XLO®GIQEdQ MHLY IFREYH Q W H U

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6HEBL % XLOG®GOEd QY HMHLY L ©HYDV) D J HPHHIOQYAL F H V

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

% XL O ®IQQE Q@ MHLUY Ll A I YWXDUGS@PR\E H U W\

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
(Q W H U S QIGWH
7RWDO

% XL O ®IQQE Q@ "MHIUY IVAMHTY YWHSSQIRG H U W\

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX B8 V
7RWDO

% XL O ®IQQEd Q MHLY ISFHRSPIDD@QD IJHPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX B8 V
7RWDO

XLO®QEH QY MHUY LHHRMSDFH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHODYX B16 V
7RWDO

([HEXVRLMHIR Y HURIRUFW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

/HJ LV OBRMXIOMH O

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

/IHIJLVODWXUH

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

/HILVOIDQNRYRWWEIRQRORJ\

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
7RWDO

-RLQWFR®PLWWHH

SHUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

6HUJIDDQYWV

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

ILHXWHRDQWQ RU
SHUVRRBODOLFHYV
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2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HB $XGLMMRAFRXQWYV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
, QW HUHQLDYX B 16 V
7RWDO

6 HPo 6WDMWVUH DV XUHU

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAB V

,OWHUGHSWUDN@WIGW D O
7RWDO

6HPB 6 W DWUHH D WOQUFIDUDS IPRISH U W\

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
3 U L YDXAWIS\R V RVQIG V
7RWDO

6 HBEb SIHUPRQ\UWWLUHPWA W

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
3 HQ VW R RAWQNG V
7RWDO
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6HP OXQLFH®EBORUHHWL WHPWER W

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
BRXWRANQGYV
3 HQ VW R RWQIG V
7RWDO

6 HBEb SIHUPRBQYVIRMAHVWERROMWNVLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHV
7RWDO
6RXWRANQGYV
6 S H FIIXIAB V
7RWDO

6 HBEb 6 W W BRHO DR RUG/

SHUVRBDWOLFHYV

2SHUDWSBQVHV
7RWDO

6RXWRANQGYV

*H Q HIKOAB

6 S H FIIXIAB V

,QWHUGHSWUDN@WIGWD O
7RWDO

6HBb 926+SUHYERDUG

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HPo (WKERWPLVVLRQ

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
6RXWRANQGV
, QW HUHQDYX B 16 V
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

+RPHRZWHRD WH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

SHQWHBDWH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

7D H S DU WRHDG\S D QOGN \DED PH Q W V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

OXQLFEXDXNOIW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

3D\PHQ@/MRMW D[HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

3D\PHQ@MRMW D[IHRQWSHOLHU

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO
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6 HBEb SD\PHR@/MRIMWD[HRUUHHRWREIRQDNOL HV

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
7RWDO

6 HBEb TRWBIQHRNYBUQPHQW

BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
6 S H FIIXIDASG V
)H G HIXDG V
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
(Q W H U S QIGWH
3 HQ VW R RAQIG V
3 U L YDXAWIS\R V RAVQIG V

7RWDO

6HB $WWRIHDHUDO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7REDFF®G
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb SIHUPRRYBIJIMWHUVLRQ

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RWDO
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6HB6 'HIHQGHOHBRBGHFHQVH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7RWDO

6 HPo '"HIHQ GHQHONOLFRNGVHO

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HPo -XGLFLDU\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo 6 WDWMWRUQH\V

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO
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6 HBEb 6 SHHLOYOHVWAQ@DW LY H

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HBEb &ULPHFWS®YRFDWHYV

3HUVRBDWOLFHYV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HBEb 6KHULIIV

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

6RXWRHNQGV
*H Q HIXDm®@s
7TRWDO

6 HBEb SXEODFHMWGPLQLVWUDWLRQ

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO

BRXWRAN QG YV
*H Q HIXIAB
6 S H FIIXIAB V
)HG HIXRG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb SXEVDFHWN B R/GIL FH

SHUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV

7RWDO
6RXWRANQG YV
*H Q HIKOAB
7UDQVSRMWOGWLRQ



-2851$/R2)7+(6(1$7(

6 S H FIIXIDAB V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb SXEODFHMULP MXNWH B WL FHV

SHUVRRBODOLFHYV

2SHUDINSBQVHYV
7RWDO

BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

7RWDO

6HP0 3XEODFHMRHUJRDEDJIJHPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

6 HBEb SXEVDFHM WHD I HW\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

SXEVDFHMRWUHQIVERUDWRU\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV

6 HBEb
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7RWDO

BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HBG OLOLWDARPLQLVWUDWLRQ

SHUVRBDWOLFHYV
2SHUDWSBQVHV
*UDQWV

7RWDO
6RXWRANQGV
*H Q HIKOAB

7RWDO

6HBV OLOLWIOMANU YFIREHNUDFW

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGV
*H Q HIKOAB
)HG HXDG V
7RWDO

6HPF OLOLWDJPAHU FIRFKHNVUDFW

SHUVRRBODOLFHYV

2SHUDINSBQVHYV
7RWDO

6RXWRHNQGV
) HG HIXDQG V
7TRWDO

OLOLWEXW\OBDRQAQWHQDQFH

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
6 S H FIIXIAB V
7RWDO

6 HBEb
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6HPF OLOLWDIHWHNIDQM V

SHUVRRBODOLFHYV

2SHUDWSBQVHV
*UDQWV

7TRWDO

6RX AN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V

7TRWDO

6HB &HQWRHULPHFWHRYLFHV

3HUVRBDWOLFHV
2SHUDWSBQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V
7RWDO

6HBL &ULPIMXDVBMRXBFLO

SHUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
,QWHUGHSWUDN@WIGWD O
7RWDO

6HB S$SIULFXORRBEOBDUNBWFVLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
6 S H FIIXIAB V
)HG HXDG V
7RWDO
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6HF% $JULFXORRKEGIEBDUNHWREDIHMWQGERQVXPHU
SURWHFWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBb $IJULFXORMRBEOASD UN BWLWL F XCOHAHWIRG P HQ W

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
7RWDO

6HP $JULFXORWRIEQIED UN WYL FXOHWRERD@BIJHPHQW
DQHEQ YLUR YRMHHZBDG VKL S

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 H F% $JULFXORKEGIBDUNHWNM PRIQWLFXOWEUH
(QYLURQMHEQWDO

SHUVRRBODOLFHYV

2SHUDINSBOQVHYV
7RWDO
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BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb $JULFXPRROEBQED UN RWW.DQ/ HU

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HPo )LODQFHDOCO DWW PRQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HPFo )LQDQFHDOO EWDRRQQJ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HEB )LOQDQFHLDOCODWYYRQDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO
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6HP )LODQFHLDOO FWEREYXUDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HB )JLODQFHDOO VWERQLWLHYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6 HBEb 6 HF U HRWNWD W H

3HUVRBDWOLFHV
2SHUDWSBOQVHV
7RWDO
BRXWRANQGYV
6 S H FIIXODAS V
)H G HIXDG V
7RWDO

6HP 3XEOGHRYUHRHXOM@WORIQ J\

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
$55$IXQGV
(Q W H U S QIGWH
7RWDO

6 HBEb SXEQGMWAFRPRPLVVLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 S H FIIXIDAB V
7RWDO

(QKDQFHGRDUG

SHUVRBDWOLFHYV
2SHUDNNSBQVHYV
7RWDO
BRXWRAK QG YV
*H Q HIXIAB
6 S H FI XIS V
7RWDO

+XPDULIKRRPLVVLRQ

3SHUVRBDWOLFHV
2SHUDMNSBQVHV
7RWDO
6RXWRAN QG V
*H Q HIXIG
)HG HIXDG V
7RWDO

ILTXRIIRWWRPR2IILFH

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
BRXWRAN QG YV
(QW H U QIGWH
7RWDO

/IRWV2ISHUDWLRQV

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
*UDQWYV
7RWDO
6RXWRANQGV
(QW H U QIGWH
7RWDO

ILTXRRIQWMGRRLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6RXWRANQGYV
7RED PERG
(QW H U QIGWH
7RWDO

ILTXRRQWHRIR U FEIR@IOAMMHQVLQJ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
)H G HIXDG V
(Q W H U S QIGWH
7RWDO

/LT XRRIQ WALRJH K RXQBIMWULEXWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
(Q W H U S QIGWH
7RWDO

& D Q Q B R QWWRRDA G

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

7 RVWSIA&R W MFBRM IURMBRIEW R SH U W\

BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
6 S H FIIXIDAS V
7RED PFRG
)HG HXDG V
$55$IXQGV
,QWHUGHSWUDN@WIGWD O
(QW H U QIGWH

7RWDO
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6 HPo +XPDVHUY IDRIHHVRAK X P Y@ U Y IVAHRW HRM DLURHV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 6HFUHRIDUNKWRERPPLWPHQW

*UDQWYV

7RWDO
BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

7REDF¥®G

6 W X\W BOMUKH VR XXIG 8 V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HYHORS BH Y WDER K@ EHY

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
)H G HIXDG V
7RWDO

6 HPo +XPDWHUYERBVYVG

SHUVRBODWOLFHV
2SHUDMNSBQVHYV
7RWDO
6RXWRANQGV

* H Q HIXIAB
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) HG HIXDQG V
7TRWDO

6HB $+6 DGPLQLMW@®GWLYH

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb "HS D UWPHQW R DOMFKHIYEPLQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HB6 'HSDUWPHQP RO WD MAHVHG L FDURS UDPR E D O
FRPPLWPHQW

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HRb '"HS D UWPISHHUNP KIWDWHHYNG L FDURSI UDW D W H
RQO\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO
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6HRs 'HSDUWRIA WP MW OWKHWWGLFQRBDLYHU
PDWFKHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

6HB0 +HDOMNXPL QL VONRNGR B/ RIQW

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo +HDOWKKERHDB O WK

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7RED PFRG
)H G HIXDG V
* O R BRIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
3HUP DWW HRVDG V
7RWDO

6 HPo + H D OWKF DKQ&ED B E XYWHRJIUDPV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
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7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HE OHQWBOGCWR WHDO WK

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HR6G 'HSDUWMRHEWO QP L O DIEP L Q LV WIHOS/EIRRIQV
VHUYLFHV

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQEBW
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HSDUWRBRMOGQ®® LOIDFPMVCHUYLFHV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV



-2851$/R2)7+(6(1$7(

*H Q HIKOAB

6 S H FIIXIAB V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDN@WIGWD O
7RWDO

6 HBEb '"HSDUWRBRMWODQ®RLOEKMOH-GY HORSPHQW

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)H G HIXDG V
* O R RIR® P L WIRKHQ@BW
,OWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®®RLORHVRHKLMOGS SRUW

3HUVRBDWOLFHV

2SHUDINSBOQVHYV
7RWDO

BRXWRANQGYV

*H Q HIXIDGS

6 S H FIIXIDAS V

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPb '"HSDUWIRHBEWO GQHIPLODHW R IHEO LQGG
GLVDEOHG

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO
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6HBs 'HSDUWRBRMOBQ®® L OLHYHUD/QVWDQFH

3HUVRBDWOLFHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb '"HSDUWRBRMWOGQ®RLOIBHXDUHVI7

*UDQWV
7RWDO
6RXWRANQGYV
)HG HXDG V
7RWDO

6HBs 'HSDUWRBRMOBQ®® LOWUHBFX

2SHUDWSBOQVHV

*UDQWV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'HSDUWPRHBRKL O ®WHER P L O LKRP KHDWX®D
DVVLVWDQFH /,+($3

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
7RWDO

6 HF% '"HSDUWPRHERRNL. O ®WHEDPLOLRIVLRHHFRQRPLF
RSSRUWXQLW\

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
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7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 H o '"HSDUWIRHBQKW O G QP LOPHY ZHDWKHUL]DWLRQ
DVVLVWDQFH

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
)H G HIXDG V
7RWDO

6HF% 'HSDUWPFHRKL O @UHBDPLOLBNFXWHVLGHQWLDO
7UHDWPHQW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb '"HSDUWIRHBEWO GQHEPLOIGHWD EGAIOWWUPLQDWLRQ
VHUYLFHV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V
7RWDO
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6 HPb 'LVDEL @O (HYGQGHSHQIGH@WPLQLVWUDWLRQ
VXSSRUW

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDNGWIGWD O
7RWDO

6 HF% 'LVDELODWIOHY GQGHSHQIGH@MWG Y R FIDE &
LQGHSHQEHQMNQ WYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6 HPb 'LVDEL@®MUW@/GCQGHS HQIGH@W L@QGELV XD O O\
LPSDLUHG

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HF% 'LVDELODWMLOM GQGHSHQGHIQWRFDWLRQDO
UHKDELOLWDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb 'LVDELOUW@BM) GHS HQGE H&RHY HO R ¥YMHHRUQ W PHDV

*UDQWV

7RWDO
6RXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)HG HXDG V

* O R RIR® P L WIRKHQEBW

,QWHUGHSWUDNGWIGWD O
7RWDO

6HB6 'LVDELOUWODBMD G H S HQF HQWD IQMKRIRBIQ G
FRPPX@DWZAHIEL Y H U

*UDQWV
7RWDO
6RXWRANQGYV
* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb 'LVDELOUWRAS GHSHQGHQWIHU&LD UH

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
* O R RIR® P L WIRKHQEBW
7RWDO

6HBP &RUUHFWERIQQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HBV &RUUHFOLIRERRMBIU G

3HUVRBDWOLFHV
2SHUDINSBQVHYV
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7RWDO
6RXWRANQGYV
*H Q HIXODAB

7RWDO

& R U UH FMRLURH/AVGIXAEQ M. R Q

3HUVRBDWOLFHV
2SHUDWSBOQVHV
7RWDO
BRXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

6 HBEb

6HEBV &RUUHFMRWIRRUWHAMMURQBBYV

3HUVRBDWOLFHV
2SHUDWSBOQVHV
*UDQWV
7RWDO

BRXWRANQGYV

*H Q HIXODAB

6 S H FIIXODAS V

)H G HIXDG V

* O R RIR® P L WIRKHQ@BW

,(QWHUGHSW U W@WIPIW D O
7TRWDO

&RUUHEVWKMRABINEK) Y HYWPHQW
*UDQWYV
7RWDO
6RXWRANQGV
*H Q HIXIAB
)HG HIXRG V

* O R RIR® P L WIRKHQEBW
7RWDO

6 HBEb

6HB0 &R UUHFARROQHPWALLR/Q BRAN/W B WGV

3HUVRBDWOLFHYV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO
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6HBV &RUUHFMRUWRWHHAWERUIDMEIVDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
6 S H FIIXIAB V
7RWDO

6HEBV &RUUHFYHIRPQROIWQARHBNURIUDP

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV

, QW HUWIHIDYX Q& V
7TRWDO

6 HBEb 9HUP R G W HKIDRHVD D \GX S SRHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
7RWDO

6HBG &RPPLVRQ@R®HOQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
7RWDO

6HB6 S5HWMHDEROXSWRHWDP
*UDQWV
7RWDO
6RXWRANQGYV

* H Q HIXIAB
7RWDO
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6HB *UHHERXQVLDI®RDUG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7RWDO

6 HPo TRWKXCNYRUYLFHV

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
6 W IX\W BEODUKH VR XX G € V
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQEBW
, QW HUHODYX B16 V
,OQWHUGHSWUDN@WIGWD O
3HUP DW H RVDG V
7RWDO

6HEBY /DERSURJUDPV

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HPo 7RWOIIDE R U

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
7RWDO
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6 HPo (GXFDWLRDDEWHGPLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
(G X F D WKIQRX
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
7RWDO

6 HBEb (GXFDWIIRHF DWURQFHYV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
7REDFF®G
)H G HIXDG V
7RWDO

6HB6 (G XF D WISRHGHLEDXF DWW UR @ ODQ W V

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

6 HBEb (G XFDWMREXYBI¥ WEGHQWYV

*UDQWV
7RWDO
6RXWRANQGYV

(G X F D WKIQRXQ
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

(GXFDWLERRGEW FDWQOGRYHUD F\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
7RWDO

(GXFDWORQLIDOMK ZD\V

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

(G X F D WLARVQH/GNHESW L RKDQ W

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWLRMQVSRUWDWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

(GXFDWIPFDZF-KRBDQWYV

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D XIQRXQ
7RWDO

(GXFDWM/MH QMHGBSE FDWDRQ/

*UDQWV
7RWDO
6RXWRANQGYV
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

(G X F D WKIQRX
7RWDO

(GXFDWLHREXBGRKBDOWLRQ

*UDQWV
7RWDO

6RXWRANQGYV

(G X F D WXIQRXQ
7RWDO

6 WDRWRIBRIG XFDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBQVHYV
7RWDO
6RXWRANQGV
*H Q HIKOAB
7RWDO

6 W DWHHD FUKKHHW V UV H P W @ P/

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

6 W DWHHD FUKKHHW YV OIHPWBRRP LQLVWUDWLRQ

SHUVRBODWOLFHV
2SHUDNNSBQVHYV
7RWDO
6RXWRANQGV
3 HQ VW R RWQIG V
7RWDO

5 HW MUHHOSFKKHHDISMNOKYQRSH G LEEHD@H | L WV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO
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6 HBEb TRWBQHIDXFDWLRQ

6RXWRANQGYV
*H Q HIXODAB
6 S H FIIXODAS V
7RED PFRG
(G X F D WKIQRXQ
)HG HXDG V
* O R RIR® P L WIRKHQEBW
,QWHUGHSWUDNGWIGWD O
3 H Q VW R RAVQIG V
7RWDO

6 HBEb S8QLYHRHOHWRRQW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 HBEb IHUPRQYWBR/MBHOHJIHYV

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6 H Bo 9HUP R Q/\BRGIO HUIDWY VIR URQ W/ILRD

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6HEBL 9HUPRYWRAMO BHIOHMHD3O WK

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
* O R RIR® P L WIRKHQEBW
7RWDO
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6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

6 HBEb

SOHUPRQYWOMQPWMRGRHUDWLRQ

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

96$& )OH[LIDOMK BMAIVS HQ G

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
(G X F D WKIQRX
7RWDO

1HZQJO BQGKHHEXKFIFRPBQFW

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

S8QLYHRNYHWEF RCRY JDRUMHJ P

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB _

7RWDO

TRWKDOKHEXFDWLRQ

6RXWRANQGYV
*H Q HIXODAB
(G X F D WXIQRXQ
* O R RIR® P L WIRKHQEBW
7RWDO

1D W XUHI/®R XD FHHWRAQ D W HDRXDEAVQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
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*H Q HIKOAB

6 S H FIIXIAB V

,QWHUGHSWUDN@WIGWD O
7RWDO

6 HBEb 1D WHXHYR XYWBDWERR SR SWBDWVHVVPHQW

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
,OWHUGHSWUDN@WIGW D O
7RWDO

6HPo )L VIKQL O G ¢ KXIFHSTRUBHWHU Y LFHV

SHUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
6RXWRANQG YV
*H Q HIXIDGS
6 S H FIIXIDAB V
) L VIXQZL O GI& RIG!
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
7RWDO

6HB )RUHSWYNMUGCHFUHDWERRQLVWUDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HP )RUHSWYWNQUGH F U H DRAULHRVWQWV U\

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HP )RUHSWYNQUEGHFUHDWBRMHN V

SHUVRBDWOLFHV
2SHUDWSBQVHYV
*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIKOAB
6 S H FIIXIAB V
7RWDO

6HPF )RUHSWYNUGHFUHDW@EWPLQLWAMEBWULRDWLRQ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP )RUHSWYNQUEGH F U H DRAULBR@¥SD UUNAF HRD G V

3HUVRBDWOLFHV
2SHUDWSBQVHYV
7RWDO
6RXWRANQG YV
*H Q HIKOAB
7RWDO

6 HBEb (QRYLURQPRQWDWPD\WW DR P GMXVE S\RHIUN L FH V

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb (QYLURQPRQWDWODMAWDYRMOH DIHPHQW

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP (QYLURQPRQWDWRDWERDWSHURJUDPV

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 1D W XIHY/® X RPHNG

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDGB V
7RWDO

6 HPo 7TRVWOQDAWVXXHDRXUFHYV

6RXWRANQGV
*H Q HIXIAB
6 S H FIIXIAB V
) L VIKQZ. O GI& RIG
)HG HIXRG V
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,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HRsG &RPPHDBIERPP X @HW\HO R SPHH@WFRPPHUFH
DQFERPPXGIHWHOR SBHQQYLVWUDWLRQ
3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQW YV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
)H G HIXDG V

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

6 HPo (FRQRBHFNFHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAB V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW NV O
7TRWDO

6 HPo +RXVDQERPPXGIHWHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
6 S H FIIXIDAS V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6HB 7RXUDQWBDUNHWLQJ

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
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*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
7RWDO

6 HBEb 9HU P R Q WQRFKW®EHJ W V

*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6 HBEb IHUPRODPM KRQFKHVWUD

*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO

6HB0 OS9HUPRQWWRBEEB W\

*UDQWV
7RWDO
6RXWRANQGYV
*H Q HIXODAB
7RWDO

6HEV 9HUPRKQWVLQMR QVH UERMNILAR Q

*UDQWV
7RWDO
6RXWRANQGYV
6 S H FIIXODAS V
)HG HXDG V
7RWDO

6HB O9HUPREWDQERX®NLO

*UDQWYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7RWDO
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6 HPo 7TRWREPHDGFER PP XGIHWWHORSPHQW

6RX AN QG V
*H Q HIXIDGG
6 S H AIXIGG V
)H G HIXDG V

,(QWHUGHSW U W@WIPIW D O
7TRWDO

6 HBEb 7TUDQVSRUMDWBHEGPLQLVWUDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HB 7UDQVSR DWDIMVRRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HB6 7UDQVSREWDWALIRYIV

2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7, %XQG
7RWDO

6 HBEb 7TUDQVSROWRWIBRRHORSPHQW

3HUVRBDWOLFHV
2SHUDINSBOQVHYV
*UDQWYV

7RWDO
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BRXWRANQGV
7UDQVSRUQWGWLRQ
7, %XQG
)HG HIXDG V
L QWHUGHSW UDNGWHIGW B O
IRFPOWFK
7RWDO

6 HBEb 7UDQVSRUWDWHERQVWUXFWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6HB6 7UDQVSR BWDYW. R/QUWWEN H P

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HBG 7UDQVSRSWORASEOD® QQLQJ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 7TUDQVSRUWDWLRQ

3HUVRBDWOLFHV
2SHUDINSBQVHYV
*UDQWYV

7RWDO
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6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
,QWHUGHSWUDN@WIGWD O
IRFPOWFK
7RWDO

6 HBEb 7TUDQVSRUOGWBHMMLUAR QV LW

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6HEB0 7UDQVSREBWOWURDI H

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
, QW HUHQLDYX B 16 V
7RWDO

6 HBEb '"HS D UWPRHRMWMHKLFOHV

3HUVRBDWOLFHYV

2SHUDWSBOQVHV
7RWDO

6RXWRANQGYV

7UDQVSRMQWGWLRQ

)H G HIXDG V

,OQWHUGHSWUDN@WIGW D O
7RWDO

6HP 7UDQVSRWREQWILRADNUXFWXUHYV

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO
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6HP 7UDQVSRWREYWILRALR MOHF KRV ¥V D\CBAWUIRQ B P

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)H G HIXDG V
7RWDO

6 HBEb 7TUDQVSRUWREQYILRAMDDVRDGZD\

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7TUDQVSRUWREQYILRADALGIHYV

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7, %XQG
)HG HXDG V
IRFPOW FK
7RWDO

6 HBEb 7TUDQVSRUWWREQILRADEURIUDP

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6HP 7UDQVSRWREWIRAMDVXSS O HPHDQAWDD

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO
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6 HBEb 7TUDQVSRWREQRILRADW D WRIQRQIHGHUDWWHU YV

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
7RWDO

6 HBEb 7UDQVSRWREQXILRKRADW D WHRIIH G HAJUD/@ VW HU V

*UDQWV
7RWDO
6RXWRANQGYV
7UDQVSRMQWGWLRQ
)HG HXDG V
7RWDO

6 HBEb 7UDQVSRBWOQMWREE OJD W IRMNIRQ BHD P

2SHUDINSBOQVHYV
*UDQWYV

7RWDO

BRXWRANQGYV

7UDQVSRMQWOWLRQ
6 S H FIIXIDAB V
)H G HIXDG V

7RWDO

6 HBEb 7UDQVSRUOGWBHDOUMWMMYWDEBRJIUDP

2SHUDINSBOQVHYV
*UDQWYV
7RWDO
BRXWRANQGYV
6 S H FIIXIDAS V
)H G HIXDG V
,OQWHUGHSWUDN@WIGW D O
7RWDO

6 HBEb 7TUDQVSRARDWLRQ

3HUVRBDWOLFHYV
2SHUDWSBOQVHV
7RWDO
6RXWRANQGYV
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7UDQVSRMQWOWLRQ
7RWDO

6 HPo TRWADWODQVSRUWDWLRQ

6RXWRANQGYV
7UDQVSRMQWGWLRQ
7, %XQG
6 S H FIIXODAS V
)H G HIXDG V
, QW HUHQLDYX B 16 V
,OWHUGHSWUDN@WIGW D O
IRFPOW FK
7RWDO

6 HPo '"HEWHUYLFH

2SHUDINSBQVHYV
7RWDO
BRXWRANQGYV
*H Q HIXIDGS
7JUDQVSRMQWOWLRQ
7, %G HEWUYX OB
7RWDO

6 HPo TRWEH¥WUYLFH

BRXWRANQGYV
*H Q HIXIDGS
7UDQVSRMQWOWLRQ
7, %G HEWUYX OB
7RWDO

6HB  ),6&$K($5 21(7,0(*(1(5%$/)81
$335235,$7,216

D .QLVEBDU IXQOVMHSSUR SIWRWKRIHE H ) XBOMR U
QHR QRQJRILQUW LR OYOHRV V

WRVK$IHQRIUSGPLQLYVWRIWWIKFEDXVLRQ
'LYHUMOTWALVBEWLRHDGHUV'KSS 97 LQLWIVDRUXSSHRUW

PXQLFL SID@PUMARWK DD XIHWWIKHRBP XQLWLHV

WWR KW KIERW P L VWRXG@ SW KM RVR QKID O |
WLBRVLWLRQ

W R/ K6HH U J HDDAQMWP W R X S S\WW KRR VDWW RFLDWH G
ZLWWUD QV ISR VR VWREHYS IVRROOHFIFDUWPHQW
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WW kK G L FIIRBBX\V W D/IDALIXB B HHWUWR JUD P
LPSURYHPHQWYV

WR KRHILRHW KHIHQ GHOQHWRX S SIRRMW V
DVVRFAIDMWKUB RS QW IBIR X U W V

WWRIGH F U HRIBOMIRWRIO OR ZV
$ IRH O HPWMXISESS@ U W

% WR XS SRIYAMU D W [RHXPEIOWRRKR YYINEH G
UHY HOWHX DOVRIFHIO HKHD O W K

WR KHHQRV$JULF X QRRBUHED U N DW V

IROORZYV

$ IRWKIHY HO RRIB pQ WL F X3DNVXHI@W
(FRV\VVWHRW BRI UWDR XS SRERR URIWK3D\P HRWU
(FRV\VWHPRY LIFHER LXHD ORBNLOUIRXSI(6:* + DV
DXWKREALIHGFWWQOBSHVRARHYVDPHQGEHG $FWWG
5SHVRAQRHVDQG $FWWOITHVRARHAWRQDED\WHRW
(FRV\VWHEPBY L3AHRVI UBHPY H O R &/RHOMIMLFD O L WHDUWWLIRF®! V
F R Q WIUG®H QMUH IV IH® B HIGX/Q 6L ORWR J UWWHPY H O R BHIDHEQ W
GHOBDMRHWMIY PHRIMND QWHHRMGYWHPLFHYV

% WRU DIV L QVB K B R I WNIEDG /L JH @ BO/H W\
WRGP L QWYXWHEERY VLYGWL Y VG WIERIYY) F RPRIF F DR\ D O
U HYRK KR ORRIEW U P HPUDWWINIHAOWB/K U RORIFKP X GBLXVBS RUW H G
SIJIULFXGWEVKIDUHKNIRQWMLPDE SURSUL WM VE® /& H
UHF RKBWHE DIOQE KHV HVKRIGF F FBWVW\R J UBXPW RQ F U HRRIKEG
LOQVHRX[SHWY HEOHHBR GWHWISHD QO GHPKIHEIHQW¥KDOO
DOORBYLPPNYHDOWKYWRSBROEHKRRBVR SDWURQWYV
ZKRRBR6$SVKDK B Y¥H P FR P P HRIGAHSA) RYHDED W K

& | R W KSK U F KRDYVBIE R UDTXR 8 MV HRDHNRW
SHDQGBRO\IOXRIRDOWDDEHNVAGULQXDRPWMEXSSRUW
SXE ®IHD OWKWHPIL U HRPW R MQ FR H\D W XSHMIR XU FHV
7UD QV S RODJQSGEDWL IERK@RARKBDED U N HW V

|RUUD WHRW DM MEHGGBGRWUIDQL]IDWLRQV

( RIZKLFEFK L WRYV W DEJIDEXKR J UDUWP
RUJDRUGN U P WIKBDUW U D Q V IWMB.CRHOA XQ\ WVR V VA MARKK H
FRWIPARGLILFOWH ®KREFR P P RAGOHAVEX \ DD G WR
WKHRGHXIFIHWSURY HRIDEWR JU D P
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) WHERQWIIDWIMOH O L J IEROQIN X ORNAD R M/
GHYHO RRSIPAHAOMNWRVRIEH F X § EW BR@WKDMD Q F OOXVGWHJ D W H J\
WRP S U RHH V L (RIW &/RWHD W IHRZARVEG WWLHBRU GAHBRH WRVIH HH WV
WHKRRGHHALWIRHDVP BXWWQQ FRHG/L VU XVSWHOPQLRQDO
IRRGLVWU IFEKONEDXYEH\GIPHUJHGREBW K&29, '

SDQGHPLF

* IRDJUDWWKHR QVHUYVYWURGWXLSPHQW
DOEDSILWHOORYHPHQWYV

WW KH Q WRRIW | PHF WGPV YDWVRU ORZV

$ WBHS VERHUMWYBE & XD@GH Y HDEKGIDY\R. Q J
ILQBIQIG HV RW K-HR X D WU DWILLAN H W V

% WRHS OQIHAO UG GRIUTFW RPAU L FEHF W
92&3%IXQGV

& IRDJUDWWKHUPREGWZRUN (RPHVWLF

DQEH[ XD AROHQFH
WRXSSRUGD WKLY LYRUV
WWIKH L P L RDEIRP DI RMOHKROORZLQJ

$ IRDQAQFLUHPWOWR QD BMHVEFDODWLRQ
WUDLQLQJ
% | RW IGHH Y H O RRSIBQHHIA W UH] D P H

WRVKHSDUWRBXWGGIHHWRHUJIHQF\
ODQDJHRMMBUW YV \B B WWIRKY(0S$ I XQB\BXUFISD\REEHUWLHYV
LGHQWRKLBK RRIGVY N

WR/ KHS D UWRREWO G QNP L O RMWVK H

IROORZLQJ

$ IRDJUDWW KHHU P RRWROL O&H Q WRHW
VWDWBHEZWGWHLWLHYV

% WRKHDURBQIWIEOWRKNYIUDGCGBYLOLWLHYV
VIVWREMNHBATXLSPHQW

& WRH UD QMPAKGH U P RRRYWE D QRIMWDWHZLGH

SURYIRMGE RMSHO K L @ QHW G

WEHUDQWR/EHYHRXWKUYSEFRYLGHU
RUJDQL]BRMGNRNY LEFWRKQ V&Y KR X WHKU Y $%6EXHUMH D X
‘DVKLQEWRQW X WHUY KPHM DFGCVRXKXK XKW XWHUYLFHYV
DQESHFWRXW QD P LON U Y LW KEXNW U KO WER\Q W D IDW W V
W KHIS D U WRPHHHD/D W KIHS D U W REBIR MO G Q)P L O LIHFVK
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RUJD Q LY BWEHSGEDI Y IDRIW D Q\& KUHH P D LIXIO®K BEGHO

JUD QMADARKI J D Q LI MVHLTRXQ VP D B Qi WFHRWD V X OZW WWKIER Q

RUJDQLIDWRRYY G R WRMERSMHU YEHID\RKIJDQL]DWLRQ

IRBXEVWDCHEN R USBUWHHY H QOWLHRVON PHQ W V
ZLWWIEHHQRM XPDEGHUYDWRUORZYV

$ WWKHS D UWPHODMNOWEKRHEOFRERG
"UXBEXVHIRIUDRPW JUD WRVKWXEVWOYXKBHHYHQWLRQ

&RDOLWKRQIVRHSOFRRRO® XIEXVBHRIUBPAE VKDOO

UHTXWHKBW D RWWV KHJ D QW HH P HW@WKGX E VW OO H

SUHYH@WDRQWQ RRUP BN A R IW KIXQ GO FO XVGK R J

VSHFDHW L WIXV8 ISRE\WHIBL Q VG HV F U IRS W KQRXP ERIIU

SHRYBHYHXEQIRU PR @WIKRIOW F DFKY HFXWG&GLYYHVWPHQW

ESURYMWHRHIB LO PJU XKISEQL PHDPHKK'$3 VKVWAHG RU W

WW KR XDIPEH Q BRWPIP L WVRBISIBW R S U MDMRODRERP P L WW HH

RGXPDEHUY IDFHWIKOH Q BW PP LW @ HD OWH O | DRIR U

EHIRDBXDU\

L W W KIH WRIQ/WHH Q H B§YDWOH P WEIDMD G LRW K H
6XEVWDODIO/HKEUHYHQ@WDRQBWHIRQBHIGCGNKOWLRHQHUDO

I XQ &Y WIOCIWVRW KD Q QB EHIWEBIHY HQ XU VXWRPW6 $

t EHFRIPHDLODEOH

% WW KHS D U WRPHHD/@W KRHE O F RBI@ G X J
SEXVBH RJUIRAON UDWWKHQ QDRIXGH R J UDKH U DIOWMO

DGGILWRRQ REDVYVXQGEORYLGHGEo R W KD VW

& WWKHS D U WPHDDNG BVKE G HD QR/BIUD QW
WRIBDLYHERYHWPRQRPFISUHKEDWMIDMHR Y. 9 $.'"dRU

LQF U HHOQHEODORKKIVHOLQJ

WRVKHSDUWRHQ@WD E L O3 W DHMVQ G
LQGHSHQEHPRFDWLERODOL OV R DWEINARIQPB SOR\PHQW

$VVLVWBQ®HBBR\WR J VDEHMBEHHF R YEHHQ WALLH Q W V

L VKDEHY RVWDBEYW FW®WKDIL ORMR I U DP
FROODERWIMWAR QO LIHMRRYGHQWKQEVEHUD QOMWRH G

WIKHH UP BQWRF LR MXR/Q QAE X \DWEM KD E L OW WXOMBL R Q

GHGLFBDMSOR\ FR@W X S R\DIOW B/ BV ORWR I U YK H

'LYLVRIORFDWBERKDDL OL\D ODWK RMEMVEDWABYRLWHG

V HUYSIRRH. WR & Y/IVCSRMR J UR@HIP S O R\ P R R @/NHIRRH

HPSOR\BWQMWWNDESRAM. WK REX QWL FWREK\WHWG P H

LL WRYV W DEBEOH FVASQ GSRMR J D B RIIW K H
RWKHFRFHOQWGWSAVD WMHE LY LRIOREDWSLERRODOLOLWDWLRQ
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LWXWKRWRWAEDE QE® VK IWHRGHASIO R\PRRIQVSRORWLRQ
IRWKSIMORW

LLRPQREHIRDKXDU\ WKHYLVRRBRFDWLRQDO
SHKDELOLWRWDDE R U\DMKEHR QP RBYWR F L R WLXR/Q QHV YV
,QGXVWIHKDEL OV \VIDONVE RIDM SWEWIR X¥R PP LWWHHV
&RPPHORKFRQRPH¥FHORSREGQWUR S U IDDBICRXQPD Q
6HUY DENBWR/ KoHH Q W AP L WR/GHFIRY) R PHYH O R SPRDOWY. Q J
DOQGHQHUDIODL RW$SSURSULDWER RONWD ODNXGHOIDUH
VXPPDUWIK®IHFW LR\ B GBGRW J UIDPPRMO X G L QJ

HGXFDWWRMDOOMEH KMH YRIBHRWBPLSLHQWYV
DETXLWIWERBRGHRIWD OXXU V X\DRPNG  $

... Q X P ERHMIRSEO D F H BHEW V
.9 M REH W HODWN IRD

( WWKHSD UWPHHDMOWKIVRBQFRBQG
"UXSEXVBVHRIJIUWBRYDODGBUDWR%XUOLQIJWRQQRKDWWHQGHQ
EDVRIGID Q LI\ ¥ RGENMVKVBIFJHH D WHPXXI@QWR OV XGYWDQFH
XVHHFRYNBSREWWRUQGLYZEWREBUDQV IRMKERQLQJ
WKHU L P IMXD/AWNWNVAWM K HLY LVVRODY® UGD EWVYR @ Q
DSSOLBEQWIRNFRP S\HIRKKORZLQJ

L SURYMGMIWQF¥FRQ@WVKGE Y LA XKDV MKBWYV WOHH
VXSSRHWYZ KHO®GFD U F M X BXWHKGJ RDXQ) KROKAREU OE XV H
FRXQVBDORMNEXHGEGXMROW6 $FKDSWRWHUWWUHARRSY HU\
FRDFREBRWK

LLVXSSRYWIMD¥FRQOWQKE Y LGWEEWWD Q RXWIL R Q
LQFDUFHWXBWWNRQROIKRD QGRWRM VW WDWBHANVENMUFHYV
IRUXE VWIS BEH DRE HBRRWHIU \

LLEURYORGBHYRS SRUMWVIVMRAFROQ EGY WGOHHRO V
E\ FRRUGL GHWMYRSI S R/HW Y LRFFHRQ JR LERIX Q V HOR \QW

LOQFDUFHUDWLRQ
WWIKHHQRKGXFDWYRAO R ZV

$ IRGKLAOBEWU W DRWNWF K RRGO WWRFWYV
SXUFORWWBRG YV
% WRKHUPRYWDOFGRFUDRXLBWDQGDUGV

$GYLVRUNLIF*QR X\ARR YHH®L HDRWGH L P E X UR/H PSHIDWV H V
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& WERGC XOOXFD QAW HWBRR YLUTHRAR V
W K1 X/A\D U RIHXIW H U V

W W KPRV W RHUH@MHHWLRDADKEHR X'UWLWH U WIURQG U D P
WBHS YBHHEXDMXKRUWIDOO

WWIKHHQRKDWXHDEB XIRRHWROORZLQJ

$ WW KH Q WM DERIER Q W U\DXXS\BWRIRRWY S O HW H
ZRUDVVRFIDWIRSOHPHORNM REDO P L QB O X VBIERK] V

% WR KHSD UWRPIHIMW.URQEBRQWHWWERW LR Q
FRPS OHWDHN B B MWEORDISS IXBIG DOIVHA/ R S G DWVKBIHU PR Q W
6LJQLITHWWQ MXYG OR\DRSWA

WRVKHIHORI&RPPHUFHE&RPPXQLW\
'HYHORSREXQMMWWWOHUPR QWS WNINRESRSWRJIUDP

WWIKHHQRK XP DEH U Y I&AHOAR U DBRIW K H
9HU P B B VWX BV H W WSQJHRR MAR® R YOLIBHRH | X JHH V

WRVKHHSDUWRHQWD E L O34 M DHDVWQ G
L, QGHSHQ®HQHV WRHKVHBUUD YRGEXGDWHU BIURYLGHUYV
WRXSSRYMU IFRVIOQGSU RIJWUDPUD VWU KHWXE W DEHO
DOORRIDMARL VEDEDHDP HWKR GRIGHORSH/G 2QRU
EHIRWKHUSWRIHDFIKXD URNHWY RBIO U -X 0O\
2FWREHU -DQXDU\ DQ$SULO WKWHUPRQWRFLDWLRQ
REGXODWSHUY VRKBA®& YDVGH H D GARKKHSW U WEPHHVQ M- O L Q J
TXDUVWHIKQ G YW X WHWHO Q EXG JH®, / VK DARWAL WK
FRP P X GIDWWWORHHRN J D Q L JIDQOAN R D IRVSMIDE @ 5 XDV
FHQWWHBHOGHUWHIYRIGHD B X3DKFHQWB BBEXGE MXKIH
&29,' SDQGH®EWR RWKHX@B8VW\EKVHMERXSSRUW
WRWREFWRWADOHRGXGCDWHQWEAWPRXARMWKDYSURSULDWLRAQ
UHPD LDW®&BORSILVEBDU VKIEGKDUURHBDQGK EGO
XVAMIRXS SRIHV PWYMQEU RIJUQPUDVWUXFWXUH

WRVKHIHQRI&RPPHUFHE&RPPXQLW\
'HYHORSIRHIQW DWW KHHUP R I RH& L WD IQGR Z QVR
SURYWBHKQVNFDOWR R F@GHNVO WWRHEBNRBISHQGH®HJUDO

IXQGV

WR KHSD UWRPHDWRDSSU DI WLIDWLRQ
FRWOVVYRFZIDMWKHSIE HOGERA QLW RHOBFWULF

WW KHS D U WRPIBIDQBENS HE YIIRRBIKE BEFHV V
(GXFD\W ORRKY HU QPHHEIMIK QMK HP H GEBQWH U V
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WW KWHU P R DWW FBURIFA DRWO®$ &V\VWHPV

WW KHS D U WRPEH RIW ®IOAH § H&HDWDY WHEHHYV
JUD QMWMRAIBHR X GWF X Wo@IH L R&EFRORP L VWIRR @ARQVXWR/ DQW

| D F L OF RVIDPAXKIELLW\F X VRVQARKEHV R TW KIIR U P &HRIX W KEHADD/AWH

&RUUHFWIFR GBIVIRS HQWQOGWRBRBODFZBHNGXFDWQRQ

KHDPRKL W R/ERRU QI OWHD S QWBRR Q ORHADI® O\V LV

E LY SSURSIUIRWKH® H)XCQWWKHSDUWPHQW
RIBXEGDFHWUHJIL BQ B ODWDRKLTKIHX Q G WHX E M\HRF KVH

IROORFARQGBLWLRQV

VKEGHO@ HV EXKDYWKIKGH S B K TNX E \bHHE&
( R IW KD MW X E P L BVOWGKHIGWOKSHSUU RYADOHW BN Q GV

JUD CBMWHIGH Q HINDVH P E O\

WRUR YIGHWRW J L Q¥ 6 DIWFRIOX S\RLP1 V
DSSURWDIORLDWRIRPPLWWWHEVHVRHYWHISHILRQDO

'LVSDWFKOUDOWREP IBAWKHRPPLVVRBXBEHGDFEH W\

7K O V& O@E O KHW MCRW L K G HHIXD®G VR X URFIH\E H

DYDL OPODUEHDH. BQYV®D W F K

F LW S S UR SIWIRRWHHE) H X)W R KSH H Q R\
$GPLQLVWVRIOWIWROR\HHWVWEOU WUDQVHWSEBRIHW

FROWU LW EWGE RWU L BXOWHHEEOMRBEHS D U WORHEIW QD HLULHV

DSSUEREYWIBHR PP LV VR RIQMHUD DED Q D JHWHRQWEKHV FD O

\HDU SD\URW\H V QP H @ WWRHHWEHRY HW B O R SHHMIL R Q

DQB8WKSRMWS OR\ EHQWUIHVX OWRBQFKD QWWKHVH

SURJUDPNHVOMKH OHJLVUBWILIYRRGE RPPLVVVYRDAEBO

UHSWEBMCR L PDIW FOROP P L VOWWINR Y HP EHUP HHWR QWK H

VWIRWKKAYSURSULDWLRQ

JLVKBOU $GMXVWHIRSSQWE$ U DR HRQEPHQW YV

6 HR $FWWBHVRARHV6HF E LODPHQWHG
UHDG

E 7KHROORHVWIMPWERMNGWMPHEHKD RMSRUWLRQ
RIXQHQFXPRBEBGD § K EEGWOU D Q M LHRRMKR® O RIXIQGEIV
WR KHQHUXOIG’ KIRPPLVVRRQAINOPOED QDIHRKQ WO
UH S R/IBRIK-IR L RIW FORP P L VDWYM MORHHWW RIE QD PR X QW V
W U D Q VI IHRIRDHF®& QIBEQBSH U WY IKNDXANFK U D QAL @@IVP S DVLKIH
DJHQRFINLRIEHS D UWHOIOB/RIW FXQ G RPH HW.IMDW D W X W R U\
UHTXLUHPHQWYV

8QFODB8BRG&HUNG
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6HR $FVWWSHVRARHVEHE LOPHQWRBDG
6HE 9(5021767$7&2//(*(6

D7KHBHUP RQ\R\WR B OBG &V \V WHRAWD Q ¥V WRWHRAM R
I XOIOQWHINANWMBDMK LHYRINQOAWD ELOUWYVSROWQIGEOH
VXVWDZDDE@ O 8HRH HHW RKW K N WHJ DSVUH RUFL W L HV

$ITRUGDEQVXWKDWX & R @W)&H RO L J DWEHRW V
EDUUNRWX G HBRMWV YV

$FFHVVLEQQ®XWKRHDIIK &V W X GAHQW URSID KNV H
WKWHWXGHKQWHINPSXKW RFDMIHAE FUHDAVHA/RRFDGHPLF
RSSRUWRXKDQWM®QRER/X UDVFHMY ARV D WA\ X/ IWGHHP

(TXLW D E HOUHA\RVLKEHW BVRK L B SMH G XFDWLRQDO
DFF BDO\GX F FRIWEWH LIQH G XRM®/ X AH AR Q R P GHBOQY H G
EDFNJURKXQGY) HU DMWMDREH/QWK\G RO B/R/O FDD RW KH U
PDUJLQDOR XHE

—  B5HOHYDQFH

$ (QVXWKDWAK & WXEMQWSDRIIGELIHERQBHU
D QSSH U VRXOBFIHW WI9 R EBRROS HW MBVH Q MV X U\

% (QVXWHKIBER | | HUG/X F D WU R @QUNDEPDH
LDOLIJAAMEW ZWHNIRUHIE V
LIRITHUPGA VFDEYS RV DEXHAG

LLGHOL Y PPD® QHUDWWH O HV RXQUAWVHADVB I GW
HP SO R\HHG V

E 96 &VKIPHHOWK ROORUHDILUBRH@QMMUDQVIRUPDWLRQ
RILWMVWHRT X XOGCMKEVHFIW RRAKVHFWLRKDOO
DFFRP P RGRANH) RIW K WQ HEINDVH PIEODRE RL Q J

96 &V KAHG XWHNW U X 6\M XIBFD. &/ SHUWBRU
HAHDWKUMPKAFRPCPELOQRIQRAB B U MV HQWIE X FMQR Q V
L Q F U HDQ/UHRSO OHPHIDAWR BW R W ID O E\WKHOQ B I

ILVEBDU 7KHVHG X PWKLIRBEW U X E @ B WDXQIGK [DAREW
PH®\XVRIRQWLRKQGYKI6&%RDRIGU XV WHHMXK K
&KDQFRGHE R UMKHUHIG R Kt V R GWK W WH X B\W & M DR R Q V

W K4+HR X VCHQ 6 H Q DRVRIP P L WRVHGIXF D WIQRB@$ SSURSULDWLRQV

D Q Q X®XWWEH D Q F HOXORBMWVHQWDWLRQ

7 K 96 &% R DRIGU X V WHIIBWY HIDRE SO H B H QMWD U
VW UDSWHDRP D Q D JL\GRK \V LEDOM\KBWL V F VX@®WDLQDE OH
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P D L Q VWBIDQ/\RQHDE MWD X GREH HWVgHH HREAH U P ROIWU QH U v
2 QR B HHFODHIFK—— W IR O IS @ O WAHKGEW DI RYHG
SO B GDWH KSH DQB® Q QX EBORQW P S O HP H Y WBHA R Q

SUHV HORVKHR X \&HR P P L VRV@EHRHU U H IVDIGR QW L VDXQWFLKRQ V
GHOQBRWMHPLWQRMHVHWLWXWLRQV

96 &V K IPDQ Q W\B YO \FHD@ WX R F D WHREQ ¥ DWW QRQ D O
VW X G NS SIRLQWHHIFR J QA KW F D © IV HR Y H U @OGEF H
RSHUDWWR @ D® X @/U R J D R¥EH U RU FHHU P Q VK D @M
FLUFXPVWHITQXE MW

%HJILQIQLYFBDU DQWKURXJRVIOKE &% R DRIG
TUXVWHWWE® D RKHK D QFRGOGR UMKHEVQBY D BW KH
&EKDQFHDOQRBMN G JHHMR S RWKHBHR X DH) &H Q W H P L WRMH H V
(GXFDWQERPPLWBKHIBYRSULDWLRQV

$ HQUROOP UGB\ X UR/IHN ENT6 & UH S R R QMK
E D VRN R X UXIHWHK Z HAUK DLQY VW X G AR XWE/IHWKYW R L Q H
V W X GRHROWUEXL WKW R V W X GIHIQSR X UAMLMWKR B R UMV X GHQ W V
D O ZQ W K O HYQD R WP DEARMNGH \DHU R OCOIPWM Q W

% LRUOMRIHPRQWODWB BWHMBEBUWNRIWRIHVHYV
D QS3U R J LRD PH/E kG &R @V W D WHZNDEREQV KR U P D@WKL F K
WKBWHIHUHG

& D@VVHVRH RV G DREFIEM V VZEW@ 6 @DQ G
UHFRPPHQRB@ RWIVRDYU RKH P

UHW H QWIDRNZVYWEKRVUHVS RUGQEP B Y G
EHQFKPDUNYV

( HQUROWOW B QANWPHLWKRIERP S D WWMR@ DGLO\
DY D L @ B E\OWW_ KA WVIRLKGHV X G QR OHDIP RIDYW K REAL JH G
W KEEK U U HOMB DY— 9H U P B Q@ & FH \WIOMKCHAW X @ H @ WQ X H
JHQH UIDQBH & F R B VBS QIGHIGGHRQ UR M X GBIIJW W JIDW H G
E \F R K PDUMB

6HR $FWWSHVRARHVWHF LDPHQWRBDG
6HF ),6&$K($5 81$//2&%$7('5(6(59(

D $IWHMDWLWWISITXLURPH® & $t D QI WRHWK H U
UHVHIBITEX L U K B MEBIWE & XS\ VRRD W L WXUHB T XLURPHQW YV
96 $t FWKHUVW RIUHPDLGRQH V HDDH G
XQGHVLIDQDIWHED RIKVEBDU VKDHEDOOKHQHUDO
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)X QBQEHF DU URHBEMRGY KBDU 7 KHWH BB E KK V BIER
S UR YWVGBRIDAMFR KHG H QDD V W, Q X HW YOUPHERERF W

E $IWAHHWULREHTXLURPHKEW M FARIW &\ N F WEDRWQ
SULREDWLWAKBHTXLUHRPHQ@WV$T F WKWHHPDLQLQJ
XQUHVEQRBEGHVLIQOBM &0 RRIH.VRBDU VK DEHO

DOORWBRWIHWEHDPWL OVEOEBRZV
VKEGOU D Q WRWHRIRHD Q QBEILX O DXWQR Q

WW KoMV D MDHE LECH QP \V X U)DX@FH

W RV K&R U U H F YOLARQDMQM HV QD O
6HUYLFOG

S WWR KSH HQRI+ XPDEHU Y RFHIQW UD O
21ILEARERRBP P LW RWR WV RWA L PSU H V \UXHOHDMWRAY & H
VXVSHRWHREQ ADQIGI LEHGHW\H UPRIQ B RBRBRWO YV 7KLV
DSSURS W MWAD/GWRRDKH] W MQKND R ESDROP P L W PLHVRIBHOHL &

LG HQ W LWHALG CR MLKAR S IRARR Q W H@MXXHDGS PG KRLCFD W H G
JHGHUD®LEDBOLVWBOFHQWHIHQD Q G HAWKKIS GDWH G
DQDORQUNHV EFS DA DARB'GH O R B & W H UPQRGROGALLR Q
PHPESIMRRQWKEJIHQRW XP DEH U Y LLRFFR/Q V X OW DWKLER Q
"RLYPW FDOL FHQ@W K H S D U WRIHIQUD @HED Q D JH KKQW O

S UR YW &4y D OD \BIDVE W KOHH G L FFDQRGA H DUUH S 8 U RVY MGHG

(P HUJH@RDLLEX O\

LVHVHB QDU URHBD QA RFBODU WR
LPSUWWBWVLWIMR@WV—D%WD%EQ—P@\%WP&WLRQ

A/—K—E%%GDLQW IIEGHIZOORIEIDR/\O{H?ZV

$ VKDEHY UD Q VWHUKIHE SHODWYDJIJHPHQW
)XQG HV WD EE\L \OK6H Gf
% VKEGSSURSWWEBWHIWHD V2UHBRYV

DQXVHBUHGHHPW (RISH UP RE WHRIEDADL B RIQEBWLWR R
PDWXURWVIWKVWDO&SLQE HEHILQOVEBDDU

W RV KHH[W HEFQRWY B VB H G H HP €D R XIDTWWK W&V KUHH G X HVQL R Q
SD\P HRGH VW U YULHFHX UBHNV&E OWRBOQIU H G H P ¥ W DERH)
WUDQMWIRBBHWKBUQHEED S LWSHD G RWU XK GWVWDEOLVKHG
LQ 9 6 $f FEUHDWHG R W KD VW
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BBIWLRQ

WR/KHS D U WIRKREWO GQHEDP L OV B M
J U D QOMRKGE O GGRIRYHVGRHAIE UHHPWHNU DHYBBM. I HFQWFEXPVWDQFHYV
IROORWKMPD,' SDQGHRHEHRUNIRBMWHEORVIBNMBMWDLQ
HDUWF®L O GKWRBREGIGR PED VHGER Y L GHMWY ) WRHVOKMHQHUD O
S$VVHPWRADNDWADLJHESE RPHADV GHGS XU VWVIROKWNFWLRQ
VKDOW KX Q GMR D NBIHW H § DM IPRIQYR/\K HHIPLS O R\H K ™
HPSORWKIE®D | R UGHGL HIMHWH U R REIHWRU R YW & H
ILQDQFHWEDVWIR/W R & HifPS O RDHGR ZEHWR QFRXUDJH
HPSOR\PHYYRWBH RAMWKIWRIUDP

L7KHSDUWRNHQWK RURYMWBHEDU L RY WRIVK H G
PLQLPRKRPXARUNRDBG@PSORUBMRPEHD VHEGR YWERHWDWLILEOH
IRDERQXQYGCGWMKUXNEGLYLVDREBEBHYVDIQ R JWIKBORWPR W
DOARBXSOLREWDRWRWDKIRRURBPRUHKRQFIURYLGHU
6 W XIQ GAHUH D F R  WUKIIpEMAWH O L JIIRAAOKE WR JU D P

LLIRWZLWKVDW®DREY IMAHRIP ROWW KHR QW UD U\
DQWW HKHW B8 WP DYDVEIHHE HUMW KOHP R XRIW HF U X IRUP HQ W
UHWHQRAIPRHIMMFHIEXBGHP SO RXBIEWWH VY F WMKRDEDHD
GLVUHJRISHEG RRMIBWH W H U PV IHRSIO R\RBHIR'SOR\HH TV
KRXVHKRFEGPWHL J LIIRDOEWOQ S LRI U D P

LWSSURSWWBWGE GFRIZK\L F K
LYRWHKIHHRS HRW. IBIR XD WVF LWBHSGDBFH GRXQW\
FRXXRXVHYV
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WRHUPRRX YV LERIQ VHU YIRDIURA)
KRXVERYHORSPHQW

LW UD Q VWHRUKURHN HYR/MS HQ VXYW GR Q

UHVHIIRWHIGHS DU WMREBI® WO GIAHLD L HV

HPHUJRQWKA)D Q VK RVAO\RXHEMBIUEW K HOW HHFDHOU I @ R\W D O
DVVLVIWODQHH) VXIIWRHOMWH®YV FBDU

LWUDQVWHIKIHHEKQRIORRINUQL]DWLRQ

6SHRAXMEUHDWHG R W KDLAVW
V K EGOU D Q WY IR WRIHDHSG( YWEIH@) G K\ X K H
)XQOWVWDEIOQ YKHE FEUHDWHG R W KDLAVW

F $IWRHHWWRBHT XL U RPHOEBEVWFEFW DR RIWKLV
VHEFWEREU LWEDWLWAKIKHIT X LURPH QW V$ T FWKH
UHPDLXQQH VB QREGH V L IXXDOWAIGH RRIIHL V AB DU
VKM@ D OBOK H Q HIXIWQEHF D U UR H BRVIRGY kiD DU

6 HR >HOHWHG @
6 HR $FWOFHVRQRHVWHF DDYPHQBWHG
$FWOFHVRQRHVWHF LVYXUWKHIW®RBD G

D—— LOLVEPDU LYSSURSIURWWKHG

$PHULFIDVEFROB ROV 53$ &R URQ BWRMWNSHE R YYXQ\G V
DYROORZV

LOLVEPDU WWRILYHRIHWRRQW

$ IRBDWFKXQGRUHVHDWIHFBENW RUWXQLWLHV
UHO DVEHG
% W R U R YXLS\HR ZIRJ HHO D \L\HD/O H GHDIU

IRDQAHUP RQIWLLGKHIEWHHNMBWIUDQWBQRYHRDQURY U
WIRQ K DW I V L GHRBWLIG&O V

LOQLVEBDU WW IOH UP BQ\R\R B O HRIMH V
W KR O O RZU R JUIXRNE K EGFD U URHBEQ@® LSHQGH G

$ WBURYIDGHE LRXSWRLEFUH®RUWXR
FRXUMWYXH =+ DFDGHRDBEQ F O XZGJLBBEID WRHMIYER-UH V
IHUPRQ@WRYRSOR\PBEIP\SD BMWMIGI2Z9," SXE®HPOWK
HPHUJNQRWMU F K 7K UDS D UWHXWQYER BMVO ¥R
SURY WGRHHVWE X GAHRWQYUIRQ@ OF U H KR WR WV Z RR X UVGMK H
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VXPPRUD GO DQGSUIR)J SXUVXDRW$FWDQ G
SHVROYH@HR

% WRURYGEKBHFRIRSONWKRQDBRYWISN RV
FUH®IRZDEFG WY G HRQYWDLCDRIB G >XOHW WIZKHRUDWAHHD U Q WG
O H DWW H &/[RZXDURGYG H U J IGIHG XDBPRSBEYDED E@Q WWHQGDQFH
RID@WHBNW DUV

& W B U R YIIUGHBHD & R'O\® B IVVRLERQ@HH DRJI
X Q G H U J UDN\GXXGRVBINY L WRLFFFDXCS FW U RIGQURO XERRININHHS L Q J
FHUWLIL7F D WY GHWWSHFLBBUWU IERDWISIURGXFWLRQ
W H F K QLLUFI. S ¥ E BIQ W LV RFWW\BBEEHE H Y H O RSSLPRUQ\D P
HOHFWUWQLGEDRPEDQS$UHQW LGFHHY\W DEMH G H U W L LLGF DW H
DFFR X QM D@V L @BY\D JH RHDGW RORHEGPEHYVSLUDWR U\
WKHUD S\ RIWKHXB &KDEHD OORFRWBIGDPHGLF (06
SUR JUDABOX Q H [ S HDFSRDEIWKL. @ O R FVIXVEEBEOQD L ORE O H
W KEHU R DSGXHUSIRWIM XE GL Y &V L RQ®YD \E K VHRBUDFWLFDO
Q X U V-ER 10O GROLIDIEUGIX U VDQEBH Q W B O 6 RIXQ V HIOOL® J
SV\FKRD®GR F Z B OS\W R J UDP®\ WHYLD L O 1D G BI@EW D W H

ILQD QIFLLBIDS S OUL R QG V QURHR W/ KHV X G BIIOMKDRD F R X Q W

VKIEGDUURYHBDRMEK H + VFKRRDUGHPDQG
URXQ G H U J UIDWEY WIHKED 8 U \E EXKV WMGRD AR W X L WRIMRIQH
IROORALMGIXDRHIDPV

LoD VWEVYWHQIXFDWISRORIJUDPV
LEOBDVWEBVYWHQIXFDWHRQ@BIOVKLS

L L LBV WOHDW W RRUFVVWDWQ & HUWLRIBGWEBQFHG
*UD G 6DWX & BHFY-RBR/OFKROR J\

L YO-B AV WOHDW WY H@ ] X Q V HDARLAD J
Y 0BV WOHDWW H@ @ Y QOUHF@W B D @ R/XQ V HDALGD J
YLODVWH® @V Qd F-ILE N




6HR  ),6&$K($5 $1'),6&$K($5 2872)
67$70('66%$9,1%6$335235,$7,21

D.QLVEKBDU RWKHRXOBBURSIL)DWHW YV

DQEHVRARHVG6HRL FRUUHMMURNTREBIRRW W B WGV
VK EECD O RB BRAOHIR 2V

W W KHS D U WRPISBRWW H FWRIL R DYQREO LP L QD W H
SDUW L AHSIVRWFRP P X @IDWHIR P H VYALLIRFO HQQPMHUYHQWLR Q
SURJUD PRIMIRIU HG RIMH YWR 6 HQWH U SHIGWU B DRLG J
FXUULRXOBVEIDQELVH[XVMOUD QVIFHQERUTXHVWLRQLQJ
[*%7A4LQGLY LDEX® OV

IRU2ITHQGHDIQDIHPHOWHP 8 DMWMHP
LPSURYHPHQWYV

E.QLVEBDU RWHKH RXXBBURSILAQ DWHW YV
DOQ&EHVRAYRHYV 6 HPo FRUUHPMAIURYQMBKIDCHOV H 8 U
FRPPXMWWYWWHEWHUYV

6 HR $FWWOSEHVRAKRHVHF DLYPHQWRBD G

6HF D O(',&$,' +20( $1' &20081,72%$6 ("
6(59,&(6+&%B/$1

D 3XUVXDBHW  RIWKHP HULFBDQFXGIBEWS53$ LQ
2FWREHUHEUXDU\W KstW DAXE P L DK/RIP@® QBRP P X Q LW\
EDVMBUY LF&% 6V S H Q GLODMRY KHHQWRWWHGLFDQB
OHGLFOHIBY L FKUS/O FE U U FAQRWED. OV
FRQVLRVWKRQORZDIFBRPSRQHQW YV

DOORWRBRWHMIRMNMHYLFHYV
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_ DOORWBWREGRWHXHUIRUPLQJ
D Q\GW DHEQO4E R U N | FOUFGH

—_— DOORWRWHGRE®WE&ED WHKUR XJK
G DWDM W N BBECHSHIE P PR HOOQRKY HUV LI KW

H.QLVRBEDODU DWRWIDO L\D S S U R SIWLIRDANKHHAG
*O R ER®P P LWPHIWR+ 6 WRHHWRE M HFRWY %% & OD Q
/KID'SSURSBRDWR RW V DWSSURSWLQ DVSHB\W G
SHVRAORHVYRDWKGOHH FAHOQNH UWBFHEURY LIGHRAOWX GLQJ
WKHVLYWRFNKGEDW W BKKLO GCQW @ MHUN I B8 MDHMNG
WKROORYI®UR S UIDWNVRIQNAVEH SD UWPHQWDO

LWDSSURSW ROKBIHE® RV+ XPDEHU Y EFHV
6HFUHWIDIURHV

LVDSSURS WIRDKWHSD UWRHIQWDELOLWLHYV
$JLODQ.® GHSHIQBHQW

LY S SUR SWW BMITE WRPAHDW B DO W K
LWSSURSWRKXWEHDG U WRPIBIFDUWP R WO W K

$FFHVV
LD S S UR SWW RS WRPHHIDVD W K
LVDSSUR S WIRD MHISD U W FRHERNL O DUH
)DPLOLHV

| 7TKHORELRPPLWPHEGN SUR SIUQY XEWHESFWRIR @& LV
VHEWIDREDHREOLJDWNEBBEBOU |IRWKIXUSRVYHYLQJILQJ
+&% & 0 VG HQB®XWK RRIUWNLPEULR/ RBIO U TKHXQGV
DSSURSLWYREPMHFR LRDYGERWKVYWFWDREGWUDQVIHUUHG
ROQHYWHXWDROM VRBEDU LAWKMDPRDQ MWK REDO
&RPPLWPSHSWR S UIGTHEL R RW KD VWK BHJHQ¥K WAHG RUW
WRKRLOQAWRRFPPLWGMHIWHPERQUD QRMDISSVYRSULDWLRQV
PDGEHIG QDR XMW QEB\HO BKHSD UMWRHNEGHDU DQG
DOREOLJRQYENU URH BGWEREH [ S H QLGTH & kD DU

6HR  &$11$%821752062$5'3+$6(6<67(0

D .QLVARBDU WKHPRXRIW L W U D Q VIIHRIRS KiiE
*HQHUXODW R KD QQBHIXODMWRRQ  WRXS SRKDMK G H
R W KRHD OW § HL V WOULDF\W (JRAFEEXY/ L O B S © L B R W W@
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6HR  5(3($/

SFWWEHVRARHV6HFE (GXFDWVRQUWM®BGEHRDO
6 WXG & BRMBW KRID BW\RK UFSE UR S UILWY WIS RO HG

6H R 75$16,7,20))81',1*721856(,1&(17,9(
6&+2/$56+352*5$0721856()25*%,9$%/(
/12$1352*5$0

DSWKIORMHVEBDU WWKHW WEXWOMHH[SHQGHG
LWKISURSBDOWIL ROFVWWIHVRARHWHR D

DOQBOORFRPWKIKEUSHAKRODBUMKUWIEHLQA G $FWWG

5HVRARHY DQG $FWWSEHVRARHV6HK WKHVH

IXQEXDEOHDYDLOQEVAHDU WRXQWKHUPRAEWVLQJ

JRUHJL YREQXH H Q3NJLRYIJHL [OW KOHH U P RIQS\D U WHRIH B VO W K

DGPLQLVGRIQGGERUVDESKRWYY W D EICQ) Y KoH &

E 7KHWHQ & K EFEGRD W FAIHGWIKID R BIR® P L WPBIRINV D P
WW KHW B Q & REAIHHG HUUHDTXLUHPHQW YV

F $Q\DGMXVWMHHIDOMEB/ KHHSD UW R HHQHWVD O\W R ED O
&RPPLWPRPXQ®&SSURSURDNNWIIRGNREBYEIRWKIHUPRQW

1 XUVIRUHJIL YREMMH H QINIRYIHVIKFEAHOQ FO X QHKHV FD O

\HDU E X G DHGWI X VSNUFRHSCRW D O

6HR ),6&$K($5  ,1&(17,96&+2/$56+)81",1*
5(9(56,281' +($/7+&$5(:25.)25&(
5(6(59(&$5(

DSWKIORMHVEBDU WWKHW WEXWOMHH[SHQGHG
LWKISURSBDOWI ROFVWWIHVRARHWHR D

DOQGOORFOWKE® LY H RVIRW\WP RRRWOROHGLFDAB8LFDO

6WXGERMOWKRID LAMKDR G $FVDVVIHVRARHVDQG

SEFWWOIEHVRARHWHFV D QG W K HX/®IG K EGIO

UHYHDWYWROG R ZV

SEFWWOIFHVRAORHV6HED
SFWWOEHVRARHWHR D

E SWIKHORRMH. VRBDU LWHVHUMKEH QHUDO
IXQIERUWHD 6WRKGR F VBIO YARUHN | RQUHAHHGAK KB JH Q R\

SGPLQLVWFRWYVXQIN DWKKIRIGI Q R+ XP DEH U Y IVRKHM O

SURYUWKEHR PP H QW B/\W HR®I'W\D\OH P IFRAN KRHW K HRVOMM L P H

IXQGCAWKHVEKBOU EXGFIHWSRVDO
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6HR  '(3$570(172)/$%2575%$'($335(17,&(6+,3
(;3(16(5(,0%856(0(1352*5$0(;:3$16,21
D 8SWR RWHKKQOSSURSWY DWHWODEHVROYHV

1R 6HE D PDEHDUURHBEWGEKHUPRSWMUWPHQW

RVDE RWOGY MBRH L P ESHIMHRI@ B/0 RN\RBRM W) ¥ X LRFHRGE N

WRRQSHUVEROPWHAWLSPRAIHBRSSUHOQYMREHHSDQVLRQ

RIUHJLV /HAIHGO VEIURRHIVEIPSD UW L FILB D QRAKHD\E H

UHLPEXOGVRIGIRWRBBANSSUHQWLFH

6 HR >HOHWHG @

6HR  21(7,0(72%$&&B1' $335235,$7,21
68%67$1Q(686@1' 35(9(17,2&2%$/,7,216

D,.QLVEABDU I[IXQOGVMSSURSIWRWKHRE D FXQWE R
WKHSDUWRHGAWOWIH RHSOFRBORG XBEXVZHURIJUDPYV

$'$3 DQKEGDUURHEBDQIG/FBOU DVYROORZV

IRWXEVWOWVIMHVRUGHUDQGB REDFFR
SUHYH W GRIY VDMWHWRIQY LAKIERWWV DIV SUHYHQWLRQ

& R D O LIMVQVRFOB/FFHAVR/ BBW RE QMDKWYEVUY RXW B S IPID S S O\

IRIXQGLAXI RPPLVVRR'GH YV K AWV H O PLYRHIX\D G W@RJ

DZDWBSSOLFDQWYV

$ 7KRIILARHS$'$3 VKDIOHY XW K BYS D BWV KIU D QW
DJUHHPEHWMEHK EVWOLYKEBHY HRQ WD A DWQ RN RQ LRQ

W KKHWRIWKKQ GQ F O XNGRAS Bl FD FWFL Y X\WW § REAW HIBEQ BV

GHVFURSWHIRDERHSHR YEH YDHEQ IRUPRQYVIKRIKOW FRP HYV

DEKLHEXWELYYHYV\WRBHURWY WEHE3 LD @DJIUKISBWL PH

IUDPHKI$'$3 VKDUHS R QWK HP\HHW WL YHR X \DHD GH Q D W H

&RPPLVW VBBV RS U MOKMROKRKRP P L R @/ X PID6H U Y IDRHG/

WIKHOQRWPPLWWHBOWEOIIRREHIRD XD U\

IRVWDWH,Z6 &HHU YAWFIHD QL ] DRAWL R @ V' 6
SUHYHDWA B PAKDRURIUDIPWKDRRXQW  VKIE®O

JUDOQMWSRHG P B QBW HU RURHD Q L [IDORVWRKHW P R (QOWS , ' 6

SUHYHRWRRIUEBNULAGIHKDYURJIUD® B V K CEKHO

JUDQWR &R ZDEBQWEHIISHFR YSIWRIUDRH HW KRG

Z KL FKK FSVUHH Y H RMDIGRAGIL V W UV Ik BERBIKGW H UP\LIPOXRVGX D O

DIJUHHRH@YWHSDUWRHOMHNWDW OWKSHHUPRRIV VHUYLFH

RUJDQL]D@QRAVREDWVUP R (PWS ,' S UH Y HOWRYRI@G HU V

6HR $FWOEHVRQARHV6HE DOWPHQEHG
$FWWOSHVRQARHV6HF L VXUWKHID EW& GDQYEVHFWLRQ
FWRHDG
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F $QVXQBMHORBHKP P X EIDWWHU SIURH UBDXRIW WIRQ W
VXEVHFEVNRROQKVYVHWFWKIOIBHD QF O A GQWE&HXEVHTKIBDQW
'HS D U WRPEHRUN HEEW G BRW R/HD PSK U SIRW HD FIOHP R X Q W

6 HK $FVWDWVREHVRQ@RHV6HPBA D L®PHQGHG
WRHD G

& IRG LV W U MERXMSLCRUIQMARY QUB/KZH) Q X D O
LQF UH QW HK3H U P REYWAD(W B O R\FHHW L U HRV\G MB § (5 6
$FW X D UHOIQWP (RSHER \&RIQ W U L BBX (&L R @ P R X QQ\RW

G LV W U\ EEMNBD Q WIRUAHHIG B Q/\BW W L U HDPGI® W
LOVKIHVABIOU DVQHHGMRBH HWKIHVABIO U $' (&
UHTXLUHPHQW

6HR $FVW\QEHVRARHVBHF E LWDPHQWHRG
UHDG

1RWZLWKVWDRRNDDEHVRARHY 6HK
S RIWKHQHQFXPEBIOBGEMK/IDVXUDQFH
S5HIXO DWBYSHUY)XQ®RQ WK SW RYWHK UBDKI}DDWR U\
DQEXSHUY)XWRQ D QWS I6H F X ULFIXFOMDVWQE&USHUYLVLRQ
)XQG V K EGIOU D Q WV IR b1 1 G KBS

6HR $FVD\DSHVRQRH\6 H Bo DOWPHQEHG
$FWDWVSHVRA@RHWHFE LVXUVWKRHWGHBGWKLI® VHBWLRQ
DVXEVH®BWLRQ DYROORZV

W W/ KOHL O L VVHESWD\U WAR B I QRWVLVE Bl I \WITRKU
WKIHGHDFQOOBWVYWDLORWMY RWUDMNWHRREHU QL |®30ML R Q
I XQB ¥ L JIRAMNHH H DEWE D DU

JLVKBIOU )X QTU D Q \DIGERHW HEYBIRFDWLRQV
6HF $335235,$7,23523(57%5$16)(F$;

D 7KLVFRMR QWD KR ORZP QX Q®YUR SIULFOWSHGE LD O
| X Q &/ \KUDAWF HILHYYHHIQ R KSHU R SWUW QWO HS HQ G LW RBH V
W K ID\BIS U R S /IKINRAR FONIHYGD L OBIF @B X H V

TKH XRRI LWSSURS UJLPRY K8 U U 8I\DHV
$GPLQLYVWIHNXOESHW KHSD UWRPIHDJWRDGPLQLWNUDWLRQ
WKBNHADBHLPEXUBHNRHOQDRPWZLWKVWDR HLQJ F
DPRXDBRY H |URW KSH) R SWUW QWINHKIDWEH S R WV IQWHRG
WKXUUSMIS\GPLQL VWS DM MRDE K DECHY U D Q VI B WURHG

*H Q HYXEX®
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TKNXRI LYSSURSIWIRPVOHMG PRQWVLQJ
DQ&ER QVHUNYDIHVRER KHUPRRWVDQERQVHUBBWURQ

IRWZLWKVWOQGHQJ DPRXQWRYH IURWKH

SURSWUWWIHVURGFKHDVWW B EB\L VK B Gbt D WRDMW

GHSRMVIQOMWHROH U P RRW YV ID@ER Q V H U Y D XM K DEHO

WUDQWIGW R H Q HYIXIA5

$ 7KHKGHGLFRWLRQ LQHYHIQRHKSURSHUW\
WUDQWIHXW VXVRO W6 $T GIRWKGHBEW\PHR@WAWKH

DIIRUKXKREXVERQG9 6 $t LWERHRIITVEHAWKIHG XRWLRQ

LOQVKIHSSURS WIMIKNSHH R @ RRWYV IDAKGRQVHUYDWLRQ

% R DIN@GG |URW KX U F KHDVW B EB\L VK B Gbt D

7KHLVRABIOU DSSURSWRIDWLRQ WRB+&%WHIOWKWYV

UHGXFWKRQIRUGORBEOMHERDIBQDGBHOBWRGSGHU W\

W U D QWMDDIDVEX U F KPURIML B UWRHS/H D ICWAHBOH. RHV KEHR QRG)

-X 0O\ 2Q FW KHR Q.GU H W IWIKHHG UHGXHWWRB

DSSURSWERB&AR QW HREHBYWRUHG

TKHWXRI LW S SUR SIULRDAMKBEGQ L F IDSD30
SHILRIXDIM PXQGLIRWZLWKVWDOSEQIJ D DPRXQWYV

DERYH lURW KSHJ R S WW\U WWIVWHKID UWBH S R MLLOANHRGH

OXQLFD®RMEAJL RO PALQ@BK CEO U D Q VU € WIRHHG) H U D O

)XQGKH VK EECD O RB BRAOHIR 2V

$ IRGLVEXUWBRHQRODOBRPRPBLVVLRQV
L@PDQTRQ YV LAWY & $f E

% IRGLVEXUWHR KQMFL SDQOLMOGIQHU
FRQV LAMWH®) &/ $t EDQG

& WRKHHQRVLILVBOYILRMAKHUPRQW
ESHOWHHRIJUD®KREPDWLRQ

6HF )81' 75$16)(56(9(56,2161"' 5(6(59(6

DIRWZLWKDOWRWBEHRY IRMCBWKROORIZPRRIAD WH/
WUDQMIUHRWHKG GAGLFDWHG

JUR® KH Q H)YXDOOW R/ KSHD DW K HOW/ X U IXQFGH

JURWKHOQH)IXIDWWK B KD Q F HES H F)IXBOAS

JURWKHOQHIXOQOWR KD QOQBHIXODMWRAR Q
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JURK® K QH XK R/ KZHH F K Q ROGRRGIN U Q LG B W IRO
JXQEUHDWH®G R W KDLAVW

JURRBVKEHO HIDAW HXQ G HVWDEB\Y VIOHEG $
T W W K5H U L F X ODNWMXAKDODA SN\ F)LXBGG FUHDMKEG U
96 &

JURWKSHO HIDQV HIXIQBVWD EB\L VB Gt WR
WKH /DK LYHY SRR WM FPODG F U H DANDHEGH U
96 &

JURWKKHDQVSRXWBWKRDOWRIQQVSRIMWDOWLRQ
SHODAWIBGERWIOWRYHRBIGW HVWDEEL OK6H Gt WR

EXVHGONKHUP RROAM) W REY)H O R SARIODBNG/ KSEX U S R WHK\WH
)XQG

E IRWZLWK\DWBH QB Y DR ICRDWMR/ KFHR Q WUMLVDARB D U

7KHROOREZPR XY KWDEHY U D Q VWHAUKSHH G H WODG
I[URWHKKQGYGLFDWHG

$+6&HQ WU DB U HHEHIUHFMHL SWV
[LTXRQWXR®
&DOHQGBODUD

1 R U&RX QMRUNS LR\CDD

6SULQHRVWOBWRPL D\RRAUH
UHSD\PHQW

7KHRO ORZVW I DPW K EWMPK EHD RWSRUWILRQ
XQHQFXAKKBEAHGD § K BEVMOU D Q M LHRWMHED O RIXIQIAINR
WKH QHWOMG7 KK RPPLVVRRQED @PRHED QD JH MKQW O
UHS RVBWK-IR L DLW FEOROP P L VWWIWEXORHHWW KRB QDPRX QW YV
W U D Q VIIHRIRDH& QQSH U WY IKMXARKU D QA @RIWVP S DV KIH
DIHORFFN LRI HS D UWHPEIOB/RHW FXQ G RPHHW MWW DW XWRU\
UHTXLUHPHQWYV

$* JHHVUHLP E X UNSRPARONVG H U
6HFUH RBWMBWUHY )LEFRIGV
8QFODB8BRG&KHUWG

IRWZLWKVWDEFADEHVRARHY 6HK
RIW KX H Q F X PEEIHQJHEIAHMD V X U BHKIPHO IVPRSU \
6XSHUYXWIRQ WKH SWDYHX UDHIAHD DWE&UISHUYLVLRQ
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)XQG D QW KoHH F X US MVILXHOIVDIBK $ H U Y)IXMLR Q

V KEGOU D Q WV IR KM I G XA

IRWZLWKVDWS PREY IMD B\RPW KEHR Q WILU@LW\RB DU
WKIIRROORRPRX ¥ WINOHOY MBEWK*HH Q H XD@GU R W K H

DFFRXKQWINFDWHG

/[HILVODWXUH

([HFEX WY B KF W

FIRWZLWK\DWB QR Y DR ICRDWVR/ KKHR Q WIU@LUDARB D U
WHKROORZVWI P B QWHNBIWH V HUKYTH®D G H

3XUVXDRWGE $t DMVWL BDIPW MRI W
VKEG®MHYHUWKE Q HIXMGB X G MW E L O3 H B WU RIQ

6HF 5(6(59(

D lURW KHH Q H WOM@EB K DECHO H V H U GWHKGH
UHVHQOQKYWFBDOU 7KIDFWLWR&HVEBOU FROWUMERXKWLRQ

WKHVHRWKH EZHHNOHGLHADWIBT XEUHIG6 $F HDQG

WK WE&D \ URKDVODWYHTT XEU HG6 $F  H

6HF >'HOHWHG @
*HQHARDAHHUQPHQW
6HF (:(&87,9(%5$1&326,7,216

D7KHVWDEORMW{RRHOMRZHBIR VL WDKK RUDIL MD O
\HD U

SHUPDRGDWSIRYHWGLRQV

$ $IJHORBIULFXPORARDIDED UN FOWV PR QW . FXOWXUH
DQ®YLURQAMERWYBIS (/ 6 FLHQWIKMWPLVWUN\

% 'H 'S D U WP QWD ®I0FK § HBHDWDY # FHHNR 6)S D F H
LRQM*6BWLOHWKDQLF
L LW K &M 6 Q V W L WRXXW WRREEIEQ V
LLRQ¥*60DL QW HIHFE DM L F

& 'HSDUWRIHOMEL GUWQBIYE GHSHOATHQWM V
$GPLQLVIDQBXSEROYL VLRQ

LRQGXUYWHISHUWLILRBW L EDMORDODI H U
LIWKUKHYXKUYH\RUV
LLRQIGPLQLYVSMMLWIMDE W
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LY RORBIILFRISXECXDUG&&BOPXQIWVDDQFLDO
6SHFLDOLVW

'"HS D UWRPHHRW B DO W K
L RQAXLFRAGHYHQWHRQ R U
LLR Q4XD OSIRMQVEE RBLDOLVW
LLRQEAWDIRPUIQIBBQDJHU
LYILYHHQWBD®RKHG XBRYLLQDWRUYV
Y RQB+ 3V\FKRORJLVW
YLRQHE+ $FWL¥YKMUDSLVW
YLR QI \FKLORMFUREDNH U
YLIMZRREHUY-REHNH UV
L[ WZ&RRRWD QG
[ RQAHXSHU YRLKHIQJ
( $JHQRKGXFDWLRQ
LRQEFKRROLARWU G LIPGV R U
LIRQ&ERPPXQLRRWRURBQQDWRU
) &DQ QR R RWIRDW G
L WZHRQ IRUFR P HPB\) 8
L LR Q®&ID V@D O\V W
* 6WDWHDVRQHUW L UBIPRDIBMPKQLFLDQ
+ $JHQRILDW%BIN G X&H O W U DPH
LROQMIYLURQPOIDWANW/IQG
LIWZ®YLURQPBIDGAD &/
BHUPD@HPSWVLWLRQV

$ 9HUPRIXHWVIL.ROHVWPPRRPWVVIRRYBULQFLSDO
$VVLVWDQW

E 7KIHRQYHRMWHKRO O R L BIUIWHRIGSIR-AVH. WIRODDW VLILHG
SHUPDWOWMDOWXWKRWLMIBOU DYROORZV

'HS DUWRPHHUW R B WO AWHH V V
$ '9+% WXVLOQHVEE) EWQH QD QLM H U
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% '9+% BXVLQQHNVIDLWROQHUD QMW DIHPHQW
6SHFLDOLVW

& '9+%$ &RQWUDRW BYVWNVZRRQWUDEWQ WV
$GPLQLVWUDWRUYV

'9+% &RQWU DFMEFW ¥R QH Q D QUAOLPD) H U
('9+% +$((B*ROQWVLESWRIIODRDJIHU
) '9+% +$((BxVHYHROQBIURMIBERWRUYV
* '9+9% +$((BxWZRXVLAYBIDY\VWYV

+ '9+% +$((8 + RQHRRPPXQLFDW2RWWVHDFK
&RRUGLQDWRU

, '9+% +$((8 + ROQOHHDOWDKIHUDLQLQJ &RPPXQLW\
ODQDJHU
- '9+% +$((8BxVHYHHDOWKRKIBBPLQLVWUDWRUV

'9+% +$((BxtWKWHBHOWKADVNMEPQ W
/| '9+$ +$((8+ILYHHDOWKAI VMNP Q QY
0 '9+3% +$((B+tRQH & XV L QURKMIRRUGLQDWRU
1 '9+% +$((BtRQH &(GXFDW2ZRWUEBRRKGLQDWRU
2 '9+% +$((8+ILYH &G XSSRHWWYEEHWVLDOLVWYV
3 '9+% +3((8+ 97+HDOWKHRDYHSHHFLD/OLVW
4
S
6

'9+% +$((8x 97+HDOWHKADYWSHIFLDOLVW
'9+9% +$((8xILYH +HDOWKRDYYESHFLDO/LVW

'9+$ +HDOMPDKIFHS SHBQVWILYHDLYHDULQJ
6SHFLDOLVWYV

7 '9+%$ +HDRQWEHBESSHOIOMRQIHURIUBPKQLFLDQ
8 '9+%$ /HIBQEWQHWBWWRUDAE
9 '9+% /RQIHU&LD B W K URMGIIH ULD BB HFLDOLVW

LV

'HSDUWRKHRWHVCWVRNQYEHFUHBWRBRVWQWH
JRUHV,WHU

6WOWHDVROHWD D QOAL@IDI H U

F 7TKIHVWDEORVWRIROQWRQHEFIO DV VQ L IPHVBARG L FH
SRVLWURKWKRWLMMDOU DYROORZV
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'HSDUWRHDBRR UW KUWSRVLWNRQYVEVWKKS
ORGHUQISDRMRBW

$JHQRKGXFDWLRQ

$ RQHDQ@WEYD IHUG

% WKORBLWRRRQEGELQDWRUYV

'"HS D UWRP(FDYWURQERQWHDWY DWLRQ
$ ROMYLURQPBIDGAN

'"HSDUW RHQRW FRH K L F ® HWR/ X S S ROBW &R U H
ORGHUQLIPDMHR Q

$ ROQIXUFKDVLQJ ,YDFH @QWSHRA W OLVW

% WZ'RU HFOW 61 WELIHHF LD O LV W

& R QH Q D QFSHDRD. D MIOVGN
ROQHUHPWWRBRAHYOLSFHHFLDOLVW

G TKIHHVWDEORVYWRIROQWRQHFO DV VA IL PHVHRIEF L FH
SRVL\UURQW K RADL MFE DX O \ WKURKBKPEHU
DYROORZYV

'HS D UWPGHVOMBMANR D QERMU LIV
$ WHHKS X 8W D $AMAIV\R IDQQHB\ V
% WZRG P L QL YVSMMLW WDH) WV

H 7KAVUD@GRWHIR O O RH LHPIS RV L WAD R ¥ K RUWAILTWIED O
\HDU DYROORZV

JURRISHHQRISGP L QL V W RIKAM LLRRMW KWV W R U Q H \
*HQHUDO
$ ROHNBWWRUQH\

| 7TKHVWDE OR MKZERG G WVFIORMYIMBMHURGCTDHODWP LQHU
SRV L W MRXQWK RIWW]KIKES D U WRPIADQWEWH J L QRQIOVRE D U

'H S D U WRPIHDJ MV
$ WZB[[DPLQHUV
6HE $FVDDSHVRQARHYV 6HE GDWPHQEHG
$FWO\WQBHVRARHVEHF $FW\WQEHVRARH YV
BHF ( $FVW\WFEHVRARHV6EHE 6S 6HVV

$FWWQEHVRARHV 6HR $FW\WQEHVRARHYV
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6HF $ SFIWQEHVRQRHV 6HE D QK5 $FWWY G
SHVRQRHWHE L YX U VWKPHHIDQ ' IRB D G

G 3RVLWILERVRIUBBRVLWILGRKH U HFE\H DWBHVG/ L VW
SDUWLFGSBWU QPHRUNMYI HFWRYEDIERVRMRYHUWLPH
FRPSHQWDLVRRIR S RHPISWD\R THHBR Q W UDREMENKIDHP RY L Q J
W KSHR V L DR QWKKIIR RGP D [ L P L JWL I R XAURF KW H DEVHHQHY L W
ROHUPR@WSD\HUV

IRWZLWKVAHFGGLQRI WKIDFW KHIHQ R
7TUDQVSRWWHWD B Q¥ IFRREXKW O ®UWHND P L OWH HQ R\
1D WX3HD/AR X WAHH/S D U WRIBIeQXWO ALAXINQ HE B OY LW K M
'"HS D UWPIHERVUKHS D UWRPIE VW H FBAQMRKHS D U WRPIH Q W
SXE®DAHWXHSDUWR QWD \&WHPWR IDQHKH U LD OV K H
IHUPRRBWHUR@WK BRW XEMHFMHDB G RVLWRB @M
GXUDRW RBRBORW

$ 7KHHSDUWRK®EWUHAWLRWKRWRIERQO\
&RUUHPWILE®IUS RVLWLRQV

% 7KHHSDUWPIGI\Q WS\ IR DQEXKWVWULUXWKRULIHG
WRGREQ 6W D WHW\RSRML\W LR QV

& 7KBHUPRAWHUREHID X W KRW R HE3. U FIF WH
SRV L W.IQRF@USDUDYBR VL WL RIQR/B X W K R 8 R MLQM QREGHW
VXEGLYGVLRIQVKVMNF WA RS F UHRNDGWR L Q L VW K DEMQR R Q
SUR Y WGHHHG D QR DOQURWIKHUP ROWHUYBROMMH Y LHEXHG
WKHR PP LVVR RIQMHIQ BED QD JH P KQMKH P R Q VUWHIDXW¥MAM R Q
L QV KEHR RVR Y H U WLSHHRBIW K SIH GVTHAB R U U H DKM H
SURM I RWRWGEKIR V L WR B/GRAK U UHIQBX F F H VML FVBHORJI
RSHUDWLRQV

7 K B\ ORKWXQ R 8Wo+—— - X O\ XQOHMVYHQGHG
RBPRGLHBEWEHQHEINMHPEO\

2QREHIRBRY XD U+ — $QOXMROOEHIRDIP XD U\

WKERPPLVVRRXPDEHVR X WEHR/R U G L DIDWIKKSRIQU P R Q W
6 WD WSOR\KMNVRFLDOW LR YKDSIURYRGHS RQWKWMR W D O

Q X P ERHISR V L W URIQUQKE® KDHX W K R IMLKALIY F WLIR IQHR X V H
DQG6HQDARIPPLWRVSESURS UL DWHRHBR K BIOXF OX G H
UHFRPPHQREDKH\RQKIV R J VB R GG S D QGOIBR QWL Q X H
DQGIVRVKR X.OEHH [W H EXRE P OLLGYH V VQ RRE HP D G H
SHUPDEMARGWL | L E Yy W DR\X W H
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6HFE &+,()35(9(17,22)),&(5

D 7KBRIILRAWKIKLBUHY HOWIFRHRUIFRR U GD GXW HH W
DQSROILG L W LIDAV BRMEIAO S H F W WXSH H Y HERMILWRIOQ X X P

6HFE 3(16,229(56,*+7

D 7TKHBHFUHRMBGPL QL VWIDBRQRQOIN MWKK&WY D W H
7UHDVXKBOOBEAGHFRP PRHUQGIRDDR Q J HYAIAA\Q RUW Y H

*URXSPHPEHUVIOH U P B QW R$FHO R\EHWIL UBPHOWR D W

UHGXKMAKIPIS O RR\HQ VERWVWYS D BW KHN XVBKBFHF U HW D U \

VKDGE OMWHROORZLQJ

DEDVHGLQHFHGWE WU W L UHR KDY HRWDWR Y H
D VYV X P SGAXURATHRAE YRR VUM F HERP G \OIlH W HBHD U V

DPHWKR®@DUJHWHEKQWR Y HR XRJIDWHP S O RWHH V
U H VD IDHY HIWK BDXQU U BY WXOR H G

W KOHP R XOQNEW U XRB/XRIFIRYHBQWQ & H V

ZKHWBEG LW XREGENWWMHT X MWURGS SWUHSURSRVHG
LOQFHGWRYHUDP

E20REHIRMAHHPEHU W I6H F U BAK D/OOE DUW SRQ W
W R/ XGGAV F W IGPHEDY H DR IVRKYVE WMWPRKER L BXE G HB VL R Q

2YHUVISIIKRWP LWI/GIBVKHRXVBEQGHQDIWRPPLWWERHYV

$SSURSUDDRBARHU QPFHUDWLRQV

6HE 96 $ LYPHQWRBDG
t 5(3257,1%5(&25'6%$1' 5(9,(: 5(48,5(0(176

D $QQXNDH{sRQUBX G IJHW HF U HWKDMXE PLRVKH QHUD O
$VVHPEBQF X UZUWRKNR Y HU QQRUJEDX G JUHINT XBHHW WK LU H G
XQGHW 6 $t DOQQAQXBICGRRMWQIRUPINWERQRQRJ\
F\EHUVHFXBLHER K IVHDO ONHKESHY L R LRIWWVHSKHIM Q BQYGK D O O
LQFOXGH

SHUIR U PBHQFRAFH UHQGNO XEDL\DHO DG Q XD O
PHDVXUHRHOBR/ YLK MREIHQF\
DILQDQUHSRUM Y HQXHBYS HQ G MNSDONRNNY K H
F X U U H\QR® DU

FRVWODNR LB G YHBU H VKM WF K QR®W L P LI|PWHK IR Q
SUHY LLR\B DU
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DRXWOX@RDRUILQIRUPLWERQGARBH KHGXOH
EXGIJB@WGWDIWNHKQIRUPD\WMERQRORMHPANKR WR IRV V
RUUHDWHU

D QD Q Q X[3@ DVRM K\WW U D B/GIBRFH S KRG XADR) W
VXEVHRPRMQLNVFWLRQ

DVXPPIRWQGH S HIHYHEBIM T X E UHKE V H FGARLR Q
W KVLYF WDLGR®)

WKHHQEX G YX\WEPLVD/QRB Q

DUHSROQWKHHSH QG IRWX KMV KQRORGMUQL]DWLRQ
6 S HFIXDXOBO0 LU R MHFRHM X DGBILWRW KK QIGAW KSHU L R U
ILVEBDDDQIBO LR/IBU LR UUWERHE H QIRIBW R RGN G HG
| U RW K K QIGW KOHH [W kD DU

6HE 9 6 $f LY) G GMEEH D G
1 7(&+12/2*02'(51,=%$7.263(&.$)81"

D &UHDWAKRHKUW UHDWKAHE F K Q RECRRGIN U Q L§ B WE RO
)IXQ®RHDGPLOQLEFWHEHHDRYLIJLWBHBOYLERGLIHWKH
) X QGK EGKY MWGRX U F KIP\EHD H PIDEESVI U WE H K QRORWI R U PV
V\VW BRW EHU V HVEXKUWYXWHESS W IDWHQ BIQEBY S D U WHRH Q WV
FD IRXAMKMWIDWXHYRWLRQV

E)XQGAKHXQGKFRQ RIVW

DQDPRX@WY Q VRHNIFHEGR S WIRDEN ME*HH Q HU D O
$VVHPBEQG

DOMQWHDHVYWHKQ G

F)XQEDODREHD O DJMHAPHD LMW GHBDREW KHY FIBOUK D O O
UHPDWHKKQG

G S5SHFHLSWWRPPLVVRRQOD PEHID QD JHPHQ W
D QW L KIHFHWW W MO BOLGY VAXOHU UBD DWESH U HR Q

H3ULRUIWHEH®HSWDOH PY¥IOMAUQ R WBLIUARIMME WRH LY H
PROQUHRWHKMKQEDVRI@WHFRPPHQIWRW KKRKQWVWIIRUPDWLRQ
211 LFWXUEPLSVWHNEVRX\E VHEW LIRRIW KWYWBHQGLWXUHYV
VKDRQAEHPDGHIRRVKIKQW KURKXIKBRURS WDM@EWURMDH FW
DXW K RN WiH Q HH\D\OH P EBO\DIRWY VWK CEGWOX EP LWV H G
SDRW KK G DHoWI X VRVEPXHGOBMME F H V V
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6HFE ), 6&$K($5 7(&+12/2*02'(51,=$7,21
63(&,$y81' $87+25,=$7,216

D ,QILVFDO WKIROORHLISHO G DWHKX W ¥ RIWR W& H
7HFKQ RORRGIM U Q LB W IE RIDW/ BV KSHU R MG i WRVULLBEMKG. V
VHFWLRQ

W KWK R | | R UQ W H USSHM R BUOAH)Q Q(15Q J
VI\IVWHRIUREB R WM D WIH IDEEAHARX  WIWHRCGOWHJUDWLRQ
ZLWKKHHUPRIDPSD U WRIHMBNOD W KH HOQRV\ZUDQVSRUWDWLRQ

ILQD QRVW/GI PV

W KWHX PR | IRFRQWLIPSOGIPHQRWWKMH R Q
'RUNSOORUPDWQROHBHWVOWRS URSHD @YD JHP WEW
'HS D UWRPPHROMD GBIOGKH § HUHDWY L FHV

WKWK R | IRWRKHUGD | HOVNY WHRG HU Q LWIRW L R Q
U H S ONDKAHK U WHIDRK Q RIOVBKP\R G HSUAD WWRRIPES U RHIFR U G V
PDQDJHBAS8XE Q@ DW H UIXEMW WR QR QDO DWRIHEW L BYQVE Q J
OLFHOW®J

W KK R | IRDED W QD JHWP\WHWOMIAR KHI L FH
R W KMV W R*MH@HH\U D O

E7TKH[SHOQGDWWHRMYXHEGLYDV LRWKLNFWKD® O
RQEHWHOHIRVHIERZEQUEYWRIRLOWRUPDOWERQRORJ\
2YHUVERWKRW LVWKWSW RBUHY LRHXVKIROORGBGREXPHQMD WLRQ
SURYIEGCGWBHHQRYLIJLWEHOY I WKINHQRYSGPLQLVWUDWLRQ
DOQWKRLAWRDIDAFHFRQVXOWDQW

DGHTRIGHSDUWMHDBAUDRE VYV
WHKIHHV S R Q VR IV H DXIHRBW R S RDVP® V
UHVROMWW) GHS HUHG'H € W

F .QLVEBDU LIXQOVMHYDLGBWAHWLRQERIWKLYV
DFWKHOORALQH QG LINMXEAHW K R ULRHMEKAHFK QR OR J\
ORGHUQ L6|MALRIOEE W KSH) R MEHHPWAFWL IO KUBVF W L R Q

TKHWXRI IRWKHSDUWRIHRWBHKLFOHYV
'09 &RBMVWHPGHU Q LI HR Q
TKHW XRIXSWR IRWKHSDUWRHDER U

BQHPSOR\PMHWXWDREHU Q L SR IVRHIKW M K Q G/\K DOHD
UHOHDIRKD® R ZV

$ WRKRI RQXO\
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% WKHKRI RQXO\ XS RIXE SU EYWDIOH
-RLAWRUP D WRERQRYRII VER R R/L \R WY HOHF W RXOQWALLQD H G
D3 UR M HEK WGX®®

& SHPDL QXQU K EGCH O HOSRAEB T XOH/MH G HINGK H
SIHORILIJLWBOYDREBS SURWVIKIRLIWRUP DWHER@RORJ\

2YHUVERPW L W\GHH R U GZD GVBH W LERXOWOILQOHIAJ RMHFW
6FKHGXOH

JRUNKHHPRX QWO HDWMKXEGLYLVIRQVRIWKLYV
VXEVHPMWEHRDODOQWMRUPDWERQRDYRHUVVERRLCW LWWEB O
FRQVWGEHIWUR M H K WGEXHOrHH CERISAHARM KIS D U WRVHD @ YWD G
WIKHHQRILIJLWBOY IDFHS/SU EYWMISHHQRIBSGPLQLVWUDWLRQ
TKHRLOONRUPDOWERQRORIM VE&EBRWLWWEBDXFRQVLGHU
DOADFWERRY EWHKBH6'HS D U WRAVID @ WMKRDDN. P S IFKW U H Q W
RUXW X 0 BZHWY H GRS KRV D VIS DWW WRHIDG@ W U

6HE (;(&87,9(%5$1&¥(6$1' )81' '(),&,76
352326( 1&5($6(61' )25(*21(5(9(18(
5(3257

D $FFR U @/MRQUH SRXUB\P LENWHISHR P P L V VR RIQOHDUD BIG
0D QD JH PSHKQW XD W $FWD/QEHVROIMRHY 6 HF
LQUUHYHDXWHRUHJR@MH VABOGXM R D RN
L Q10 D W IQFFQEHUBNVAHNHHM FO %SG HQEFUDQVSRUWDWLRQ

E 2QREHIRIRYHPEHU WKHRPPLVVRROMHLDO B
ODQDJHRAHOPWXEPD A QYHORNBOOLVWHGH WKWDWH
JRYHUQRPRGRLDPWFRDRPP LW ®HH®RUP OWILIMYHQWRU\
VKDQG OXAdHHF\R O O H FWKHE F X WolLYDHOWFKRRV W R*UH@HH\U D O
D QW KKV OWHD VXY HOWH HA\R O O H FVMKHNGSE L FAIUDODQ)RKU
| H . W WIKK G L BFoUUDDOWFKRHR P P L V VV R BE&ONHOH/ VL VRMD Q F H
W IKGHV MR HSGWP L Q L V WKIBHMHRY H QM BFROQ WWMKHIRO ORZLQJ
LQIRUPIRWDEKH®G [LVWRHWKHHFH&O® J

W R/HV D WDXOWWRKUR UDL QEBW U R Q Q D MH®R\Q

L W X U WHDEWIHP R XOQ0WE FGHD W KALD/@ DWHRD G M XBAW H G
WKHQHINDVHPEBWKRLQRWRR®PPLWWHH

WHKOOQ WKL EMMWHYHDXIHSRVLWHG

WKIHHYHQKXHUYRIBWH D REW RHZRU H Y LIRVEB DU V
D QG VW LRPIDRVAN @ & R O O HOWMEEK® U H\OMD DD Q G

LQVKAHDWRHOLFH MWQUGHIJ L VWH BXAKIHRVOK K H H V
FROOEBBOWKBOH) OR B Y& PRAW K HAML PUHD P H
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F20QREHIRRNHPEHU WIGH FU HRVIS WX\ BFXE DLON
LQYHCGRURMWNLYWHIRVR KRLOW RORPPLW@®[HFHI®RUPDW

7KHHH QY H QWKRERM WADKLI®O O RIZQ ORIU P DRABLIRAK H Q

HILVWVRHWRBH HFH&OQJ

W R/AV D WDXXAWWRKAR VDL QIBW U R Q Q D WHR\Q

L W X U WHDEWIHP R XOQ0WE FGHD W KAD/& DWHRD G M XBAW H G
WKHQHINDVHPEBWKRLQRWRR®PPLWWHH

WHKOOQWKRL EMMWHYHDMIHSRVLWHG

WKIHHYHQKHUYYRIBWH D REW RHZRU HY LIRVEB DU V
D QG VW LRPIDRVAN @ & R O O HOWMEEK® U H\OMD DD Q G

LQVKAHDWVRHOLFH MWOQUGHIJ L VWH BXAKIHRVOK K H H V
FROOEBBOWKBOH) OR B Y& PRAW K HAML PUHD P H

G 20QREHIRMRWHPEHU WKHRPPLVVRROMHNO O
ODQDJHNKBY®R YOOI VIO XOQ B/'W KR LQW RIRP P L WRNH H

ZKLRORMERWK/ KRO O RZAR QG LIMUMRIX\H

$ WHKKQAD VPG H I LDFW YAHDRSIW KPHR VWA F HYWIB DU
RUW [S HRAMBHGDG H | IDAN WHDRSW KEEX U U H\ORVD DR U

% JHQHXD@ W UMHH H G KEQ R IW KD WW U H B WAR
DGGWDHXYGH I LHFUWWR XS SWKMAO BWHGIFWVRISYURIJUDPYV

V XS S RDW IKXEQ G

H 2QRIEHIRDKXDU\ WKERPPLVVRRQAD Q@RHS
ODQDJHF KHOYWE PMUW SWHWWH Q HI\DVCH P\ RDUR Y DG HWW

RISURJUBD\RB\H S D U W H QMK H HRY RV O BR Y WHRR \RW

SURY LVGH/IE I RIWFHHI X OIXV@ RW\L R Q

6HE 9 6 $f ELY) G GMEH D G
1 E &$3.,7%$(:3(1',785(&$6H81"

D&UHDWKRDHUHBY WNHIES L(WSOHD G K\ ¥ K @\8 R
EHDGPLQLEWWKSERPPLYVVIRRQKUW MEHGD QD JH PIHD W

FRQYVXOW WWWAGNR QW H D VEORWHEEK U SRRIXWLIHQ H ¥ D &/\R

GH I WOHrHR VRW X' W K D 8§ IHWIDHOOQ G WWARRMEYW K H B FRLDAIHS U

XVLWKAEWDWHDPHRPOLIEWOQRQFAIWK POIGHEMUYLFH

REOLJDWLRQV
E)XQGKHXQBDFRQWRIVW

DODSSURS RMW WD EPOENEHW KHQHINVMHPEQG
DOMQWHDHVYWHKQ G
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F SVRRIIXQGMSHQG IWKXREGDEHP D GIU RV KIX Q B\
DSSURS UE\D/\R HRAOWD\CH P BO\DIRW VWK LEAOX E P LMW H G
SDEWKRSEHUEBEWGC@IBM X VERVMRHIQWEW GCEHEIMFIOIRDLHYV
L QV K K QGK IRM@& K V HISU

FRVWOWW R FZ DWEIGER S KD IS GV ROMHEKERAMF S U LWRR
W KFHR Q V W ISXIW MRKBPWR MDAV X 6 D@ 1 ESLADD VB IHY I J Q
D QH5Q J L Q HHMUE K L WHRPAMWXWI D O

SURMH MWYVOWLFQBEHREGHW KD QHD UV

FRVDWW R FFZ DWKKEHD UWOH G H P KW IHRXHRIEWL IDWLRQ
ERQBYG

RWKIHOU JE B O IBWBMHHFAMMDY(D QI U R S UUL RWVK IR Q
*HQHINMMHPEO\

G )XQEDOD®EBED O D OEHNA QBW KHOKID QNLVERB DU
VKECEDUURHGEDOQGHP BD®WHKRKQ G

H(DUOMGHPW®WDRIYDIPH[SHQ GDWPOEGHRW KK QG
RWKHOQHBDWOHPEOSS UR SIH@MXHGWM DY R W KHHD U O\
UHGHPR8WHRERHEO JDRQEXU VIWRAWGCLYEVIRWKLYV
VHFWAVREXQ P R XHONXW W KUHH G X EVBEIHREWU YULHFTHX L (DIDG
ILVEBDDIHYV X OVRIEKIDHNG HP 8 WEGQU D Q WIRUWMID G

6HE &$3,7%(;3(1',785(&$6H81"' $1$/<6,6

D 7KK RPPLVVRRQMOBED QD JHRKFRQ VX AL LR Q
W K-HR L QW FDIOL FIHQ & K&HAV DA D V X K BODADD ODHE D N H
UHFRPPHQRB@WLRQV

D G H G L ADMYHHEROHURRESW O WAHFHIDGS D FMMRX QW K H
& D S L(WSIH@) G B\ ¥KKDHG Q G

IRDQUHYHQRXWABW DIWWFB0S D EIGMQ W.IQLHG
VXEGLYLWIRGVYXEYVHBWDQ&DORW KFH Q HDIOMER VRV V
GHGLFWWUR Y HORXUNFRY K&D S L WHDHQ G LANDXWH) G Q
FRPSDWRMKB UH Q W DIlXHENHEMWVHS G VV XU HV

SPHQGPMWRWNG $tT  E FRQVKEVRIWKIDSLWDO
([SHOQGEWYNEGQFOXGLQJ

$ LXVRWHRKQWGKREEG® LR UIL@WWIHVEX W H

% KRAVBULRWI KHVIRIWKIKQW RPSKDVWHRQJ
L QD PHLM@II HPGHUNP B YWRHHUQPHQW

& LID@® O O RAE R X Q6 O OQCNAH WCIIBMDIFRAMBMH | L FL W V

DQG
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LID @ O O RAMAE R X Q € OSX\GIEW M L VIR B Q RINVIHE W V
PLWLH D WHKHH@WNGO | QWM H G V

E 2QRIEHIRWDKXDUN WKERPPLVVRRQED QXSG
ODQDIJHNKD/WNE DMLY HFRPPHQWWWIRK®ER P P L WRQHHV

$SSURSUDDRE R QY H BWERQVL WD DWW ISRQWBWPPLWWHHYV

R@SSURSUDDBQRVAVLWXWLRQV

6HFE &2521$9,588/,())81' $335235,$7,216
5(9(56,28%1' 5($//2&%$7,215(32576

D)URPXO\ WKUBRKBWHPEHU WKHRPPLVVRRQHU
JLODOREDQDJHPWEAWKRVRBHYBIG@W R E O KIFDUNRHXD YL U XV

SHODLKQGXS5) DSSURSUDLOBI RRWERRID LIRMBI [SHOQGLW XUH

SXUVXMROWG6 $t WRBODIJHOQRRWBHSD UWRHQOQMO LIJLEOH

FRMWY X UURFOUFK WKURKBKPEHU

E 7TKKKRPPLVVRROQA D@D QD JH KMVKQYHS B WK H
6HSWHPHHWRMN ER LW RIRP P LW HKID FW DYQUGV \

DORRQIZH B &) H W XYWRHIHG HHIRYGIU QP HQ W

6HE 75$16)(2))81'6:,7+,1/(*,6/$7,9065$1&+

DIRWZLWKVWD®GILQIJLPLVAADU DSSURSULDWLRQV
ZLWWIKGIILYV OB WD BK N UDQ\HHWUUHHENOS HRFI\M LIVHRV

HQ V REMHO D DG RR&H/®V K HY kD DU

6HE 5(6725%$7,9867,&678'<

D 7KHRLQAMJLYVOBDXWMWHFHU V ERPR L WW] BYBW X G\
SIHUPR QW YWRMRWISWHRHI UD PPQYHU Y LLIFFHRV/O XW K® J

DGPLQLYVWMUXWYW GRS U H WUHLD/GERHKNG MWY H USWLRIUJ D PV

EDODQ@RHAHVWRMPWILGEHW L DWERR Y X QOMXW W HIN H U

VHUYZ EWKKSKU SW®H Y HOHRFSRP P H Q RIDW RRQVHKHQVLYH

DQBIILFVMWOWIX\WRHYREBN R JU D DRIEHU YWKHW WKHU

UHVW RMIOANBAINEK F | GFAREOVG X IEW WQMEKHR P P L W KMMHMHO

FRQVV®HW WHIQWXIUH R JU DIFRKQAVFL VD/DIBED K1 W\
IRUHVW RMMOWBANRHHU D BRMB U Y L © IH W )T IXIOEF HR/IVO O

SHUPR QWEBGNTX B WRIXREFBU R Y LAHE V

UHFRPPEBQGKDQMWMWR/WUHDPBE VYR MXWWYIHH
SURJUDPAPQRBHU Y WHKBWRR U G WMKIHRBGBIBINY SRQVIDKI®@ LWLHYV

IXQGROWIKHS D U WRPIEBRWNU H FMKPHR DIRHV KRV W RHUHM@HH\U D O

W KHS D U WRPEAKQWD G QIE(P L Oh GMBOR W KIKDWWN KEDG\WP L QL VW HU V

UHVW RMMXOABANRHHU D B RME U YL GVHOWY D W H
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E 20REHIRHHHPEHU W KSR P P L W W BYBKE FOLQW
SURS FOMHIG V O BI W X RUEPREXINV XVER/ KHR X \&HR P P L WRNOH H 'V
&RUUHMDIRPW L WRKVRICAVMDIMB B S S UR S U LW RHD V
6HORWMRPLWWEMWLWOXGCRONVDBBESSURSULDWLRQV

6HE  6(5*($1787$506

D 7KK DS LIRRE®BDA XEMWWMATXRYWWXLS BHQ WKW HV
O H DNRHI\SN R WRKRLOAWLYVOOMNADYIHH B R © WL WRAUH H
UHY IDHBS S U RYSRIS S U RMYTIXD S B K Q WKW H B\WHKI¥EO
| X Q CGH'GH Q H)XOEED U U\ | RALADWIKIPH J L V DX GILHWA

6HE )$50(56%,*+7&21&(5B6(5,(8335235,%$7,21

D 7KRIILRHW KH U J DIBQWIVYD X W K RURYBIE&RR UWHK D Q
lURBHYVRXOUYHH MWD /AWK Q H §YD\OH P EFOX G\WHRV
SURYKBRRUWDRIEBD DKGW U | R URPLRXISWVFD UIHQ Y LWRI G
SDUWLEQEBM/H)DUPHUMKWR Q FBIHWDHMEKRD UB R W
RWKHYV3ROHRERFES H QNRWKHRUWLFLSDWLRQ

6HE  67$7(75($685(%92/817((51&20(7$:
$66,67$189,7$352*5%$0

D .QFOX@WIBHSE SUR S UBBIWA R QR IW KDL MW W R
FRQWUZDWWKH &KDPRBODMPLFRI (FRQRPAFSRUWXQLW\
&92 (2REHKRWIKHUPRQRP X GEW\BRQ W QWRY QDS H
DQISG P L QWYOW 8 X QW FRRHBV VLV WDTHSHW RIJUD P

6HEF  9(50217081,&,3$(03/2<((6%(7,5(0(17
6<67(0),6&$K($56 5$7(6

D1RWZLWKWWKINORCI(RL RD & $t EIRWKSHHULRG
|UR-XO\ WKURXQK FR QW U L\ERKIACE®R GEA

*URX$ PHPEHDW KBIDWH SHUFRKHDUQDEOH
FRPSHQVDWLRQ

*URX% PHPEHMUW KWDWH SHUFRIKHWUQDEOH
FRPSHQVDWLRQ

*URX& PHPEHDMWVKBDWH SHUFRDHWDUQDEOH
FRPSHQMWDMWGLRQ

*URXS PHPE HOUW KWD W H SHUFRIKHWUQDEOH
FRPSHQVDWLRQ

E IRWZLWKWYWKBORGI@®RI RD & $f EIRWKSHHULRG
lUR-XO\ WKURXQK FR QW U L\ERKIACE®R GEA
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*URX$S PHPEHMW KWIDWH SHUFRIOMDUQDEOH
FRPSHQVDWLRQ

*URX% PHPEHMUW KWDWH SHUFRIKHWUQDEOH
FRPSHQVDWLRQ

*URX& PHPEHMWW KWD W H SHUFRIHW U QDEOH
FRPSHQMWDMWGLRQ

*URX'S PHPE HMWV KWD W H SHUFRKHWUQDEOH
FRPSHQVDWLRQ

FIRWZLWKWWKIORCI(RIL RD & $t EIRWKSHHULRG
lUR-XO\ WKURXQK FR QW U L\ERKIACE®R GEA

*URXPHPEBDWMIHDRMHS HU RHHDN OPREFOSHQVDWLRQ
*URX% PHPEHMW KWDWH SHUFRIBHWUQDEOH
FRPSHQVDWLRQ

*URX& PHPEHWV KBID \W H SHUFRKHAWMDUQDEOH
FRPSHQMWDMGLRQ

*URXS PHPE HOUW KWD W H SHUFRIKHWUQDEOH
FRPSHQVDWLRQ

G1RWZLWKWWKIBORON LRI RD & $t EIRWKSHHULRG
|UR-XO\ WKURXQK FR QW U L\ERKIACE®R GEA

*URX$S PHPEHMW KWD \R H SHUFRKHWUQDEOH
FRPSHQVDWLRQ

*URX% PHPEHMUW KWDWH SHUFRIKHWUQDEOH
FRPSHQVDWLRQ

*URX& P HPE HMUWW KWD W H SHUFRIKHWUQDEOH
FRPSHQMWDMWGLRQ

*URX'S PHPE HMWV KWD W H SHUFRKHWUQDEOH
FRPSHQVDWLRQ

6HFE 96 $t LOPHQWRBDG
1 9(502173(16,2119(670(1%200,66,21

L$SVVLV\DOHBH QVHYV
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— 7KK.RPPLVRDEROGHRWR UWULRW®BOOR W K H
W K UWHHW L UM M@E®BG QL QG LYPRE XD PL SV& DDWYEHH Q
D O O RIZRGSY WM HW L UM P IS® WV WRXEVHFWDRQVKLV
W LY QRH S H Q\OHP\K WIKBDIGEHY V R FZ IDVIWEHGU RIXQNBX WD 6 @
D QN [S H Q\DH\X B WHGY H D V RUIHLIBEX S SRW KRR PPLVVLRQ

—  7KHWWR YN YROWVHOUY YO HID®Y LW RWK H
&RPPLVVLRQ

6HE 9 6 $f LY) G GMEEH D G
T 9(502173(16,2119(670(1%200,66,283(&,%/
)81

D &UHDWAKRHUY H U HFEN\H DAMVBHEU P BAIYV LIRYHVWPHQW
&RPPLVVERPDIXOXOGPLQLEFWHAHHGP BRAQYVIRKHVWPHQW
&RPPLVVRWE&GKUSRIVHFHLXQ@WW D Q WWUIRFFP LVVLRQ
SXUVWRGHEVHFWILRNME KWVWR € LIHW K KQGK EGO/ MR
SDM[S H@WHAR FA IDWWRHIGU RIXWIKSHR PP LV VERW I W V

E)XQGAKHXQBGKFRQ RIVW

DODPRX®RYO HDEVEHD Q VENWKWMKEUHHVNLUHPHQW
VIVWBRBQOLOGLYPERDPEL SWR&DBNEHVDID ORYXBRGY HVW
WKHHWLUKO BRW WBRIBNV HFWDRKY KW VWO H

DQDPRX@WY Q VRHNIFHEGR S WIRDEN ME*HH Q HU D O
$VVHPBEQG

DOMQWHDHVYWHKQ G

6HE 9(502173(16,2119(670(1%200,66,21
6285&Q))81'6

D 7TKHXQ®WVYSURSUBBEWHG RIWKDVIMWHHR VWR KH
6WDWHOVIRIBDY KD YHHHRQVL GKHOHSH Q VYV RMWHP VY
DFWXPDQ X OBKIKBDQ REHHQ@QFOXAHHOQGYSURSIUQDWHG
6 H Fod % D Q% R W KD VW

E 7TKHXQ®GY¥ SUR SIWRWKEHGEQ VW\R'GV HPYGPLQLVWUDWLYH
F R VIVB\H F % % D Q% RIWKDMAWIHO WHWEBUHKBYLGH
VSHQGX@WKRHHBIRGI D QX OHUWRW K6 D WHQ VWL\RVV H P V
WW K HDVXHWUVSHE HIRRVIW Y G WRR YW KWHR UWLRQ
WKMHHDYV XXIKEUWDHIVW U LWW YWY DGHHY WAR Y/ HP V

6HFE 0(0%(56+,85%$16)(2)&(57$,6+(5,))
'(3$570(17(03/2<((6&267®81,&,3$/
(03/2<((6%(7,5(0(1B<67(067$7(
75($685(% (3257
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D 7TKEWDWHDVIXRQV X QAL DMV ARRICHMO V2RIPU VL IKW
&RPPLWWBBIONDKY VLYVRIDEWEKDQDODBHW HWPKERN W V

DVVRFAIDWKH G Q VIWHRHIR BH LIRMK L S

FHUWODMBMGIRUF RPIHEG WPCGWY REHER X OMKH U L 1|
GHSDUWBRPWRXSL QVKIH U P BQWID(\W SO R\ FPHHWILUHPHQW

G\VWWHBR*URXSPHPEHUIVMKSHHUP RAWLFIBBOR\HHV

5HW L UGB\FMB® G

VXS S\RUBWPISO RE\WEB X YWMGHI$S DU WPRIFRQWR XY S
LOAVIOHUP B O\ WFHO R\BHWIL U BPHAOWRU RX$S% RW& L Q

WKHUPRRWQLF(BEOPOR\EHWIL U 6/\RVHNHNP

E20QREHIRFMWREHU WIGKVOWHD WXWIDHXIE DUW SR UW
WR KHRXKRPPLWWHISHWRSUDDBGRYMU QPHIDWD WLRQV

D QW o Q BW PP L WVRBHSISW R S UD DRYQ RVWU QPHODUND WLRQV

W KLDQNF O W BUHHW R OWRARV >)CGAV F W IOBEXES/ H DRIVRKMWE W L R Q

7KHHSRHMOE OXEEHY H QRUIDRME S O R THRIIDY S H F 1A D MVGH

IRHD FR X YW M GIH$S D U WIPWKBEVK U LHHOWR O\OVR BROD/F K

HPSOR\®BGHN RWKXQLFEBSO M\RQAHPURRIWKIHP SOR\HH

LD RN URIBMWHRWNHQLFSISQBAMRYRIBPY Q U RAIDHRGW KH U

UHWLUHPWE R

6HEK $FW\WOEHVRARHV6HF DWPHQEHG
$FWWQBHVRARHY 6HFB DQG $FW\WQBHVRARHV
6HF LVYXUWKHW &RED G

6HF 67$7(7+,&8200,66,2081"',1*6285&(
685&+$5*6 (3($/

D6 XUFKDUJH

1RW ZLW K WAKSHOREYLLRIL R GV $t AV H W WRILQAI K

W KX U SBRYBD RIAK D UBR® O H BWKHHEP DEH V R XBLHAUHY LF H V
, QW HAHIDXFHG QL VEBDU D QW® K H U DD X HF RO SAHR

SHUFEXQWMR UH DMKHXBER RIW KO W L RIWHKEIMALEW K L F V
&RPPLVVHRYMEKHF R IW KDL FRQV KHSR V L B/R B R VR IQH
F KD UDXW K RUQL DHEG & F VKIEGDVVHWRIGEH FXWLYH
% UD @B K Q FAHYD U WIPQHE) ML YDHQWEK CEQHBD IEGD Y VHV V H G
HQ WV RQHME W DXVQHG V

7 KHD P R XFERD O WRK\BEIHD F F R X (RAZH &/ KWKGHX P D Q
5H V R Y6UHFHY |G WHBHILDYQRXFOHS Q)GV H/R O IHRAN KSHK U SRV H V
I X Q G WQOH W L RUWVHBINWD W K I&RRP P L V V HRRQ M@EH F R |
WKLV DFW
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E SHSHDIOMHFWKE@H S HR@HA—— - X O\
6HE *5$1'/,67/,7,*$7,2%$66,67$1&(

D 2IWKNHQG8SURSIUGH®MHGR IWKDNFW V K CEHO
W U D Q VWHRUKB'W &/ RAHIDHH D D G VKOEHY U D Q VWHAUKIHH G
'HSDUWRPHIWVYYLVRBOQRS BWOWADDMERYLBIQWBHVHUYHG
DQXGVHREWKQYHP D LIZOWIVRW KOHP R XSUW Y LRXYIVOMRHU UHG
[LQ®M\ P HRHN S H QVOHX B UNHKEHS D U WRPW Q@ WAV H IHR IV H
JUD Q GV 8S HIDHDI\D WEHLIEHID S S LIROWYHBIG W R H G KD M) QUGF
H[S HQIVAHNX WUKIGGC HURVRPSIKFIRPPHUFQRBRW LS UWSHU W\
DS S UHRD@X AW KBS D U WPRILGEBR XQ OXDWLRQV

6HE  3$<0(1761/,(82)7%$:(6

D7KIDSSURS UYMW RWMH HIO@/NMR IS U R SWDWMLYG HU

9 6 SFKDSWHIXEFKD PWWHSD \ P HQRMIEBID O F XIOD WH G
DGGLWRRR WKRXMMRGODS SURSURBW2 RROVRQWSHOLHU
D QI®R BR U U H H W/E IRGHIM HHAKWN KIHVWD\PHO@ VR KVD [HV
X Q GMKVYNF W KREPBD LIGRW KH/2 76 SH F)IXBRAGQ G HY 6 $
n

E1RWZLWKWWD QDR IVRKYNF WV B \ P HOWSWM KIL V
V HF W KREHDG M XWRN KB WHR B/M\C@ H B V) GaHF(V
( DQG GRRWWFHHGSHUFRHWWH VHYPBRRIBEW D WH
EXLOGIHIIRDH® 6 $

6HE  3$<0(1761/,(82)7$:(6+02173(/,(5

D 3SD\PHQWYRXWD [XOVGWKVNFWIKREHOD UIGR® KH
3./276 SHRAXMAEQ GHY 6 $t

6HE  3$<0(1761/,(82)7$;(6+&255(&7,21$/
)$8&,/,7,(6

D 3SD\PHQWYRXWD [XVGWKVNFWIKREHOD IGR® KH
3./276 SHRXMAEQ GHY 6 $t

3 U R W HAFFRHIUR/R@EYW R S HU W\
6HFE $77251(<(1(5%$/

DIRWZLWKVWRWBEBHRY LK OD@EMHI L RHV KMV W R U QH\
*HOQHOBGL ANIDO@EHV L G HE WBE OWD X W K RWEB HIAGD L Q
VX E MHEFS\S U R S LRL(KWD IBR\VY K6tW DMK BRJIB QU H F R Y IHUWLRIFH V
OHGLHDIDX B8 W W O H[A-FDX\E @ QY H KHY\EVH W &HYV D/\AK BRIIH
UHVW WWXKKWL GRICFDIRE UPAOX FKHV L J Q B W HWIHFRNYGI UL HV
UHW DAKZEGROV WWCRL Q DQHFEIL FHID@%FH VL G BEWBBOW
DEFEWLYLWLHYV




-2851$/R2)7+(6(1$7(
E 21 WKUHHY HRXBIL O\DRE RW W RUHQHH M DG HY 6 $

t E LY S S UR SLUG DAY H R W KDLF/W
6HE >'"HOHWHG @
6HE 96 $f LDPHQWRBDG

t &28176+(5,))163$570(17

E )XonL W DOWHS XWKHUZKIRVSULP DWWV SRQMVMIMVELOL W)\
WUDQVSRIS WIDWRXREH VY VARQBR H Q WRQG IRMMRBDKLDWULF
GLVDBMOHVB)DLEGWKBPWDMBHHUPR—Q—WDS%R—EQ—WMIQKN

IXOGVK)EECBHDJVLWK}HSDU\ARDIM&DMAMW\RDOG(HULIIV

7 KK HF X WL HHPWK RXIDD ONHOEK W K W & HW/\H W REER W RRIAVK H
SRVLWEVRQJORISQR WL VWWRRXOQOWHJ XDQ® HP S RAUMDWN

O R F D WOL\RVQLY W BRONFREHNDIWIH Q LG H S D U W\W HRMWK H H W
V\VW HHAMARUBORID/QW RDYYTHQD 8S U RYIHU V RRRDOMWH U V
L Q F O XESXORML P WWMBHESS U RRYKDLAQY ISP J UDYG\HL J QRLHI VR J
UDVEGH VFL OWEHUP L Q U WHK®G U VIK DIOBOYIHQ [HFXW LY H
&RPPLWWRMR UMK DLQRX U 6@ W HIOW FRVIWGZ\RI DWH U P
E\ADYRWMWKHHUKH®EW WHKBBQ XDUNRDWHVRDUWLQJ
JHEUXDUYKH[HFXWILRMP L W\K BIKB0OYIH& K D 19U F&IK D L U
6HFUHWBOVBOWURHPEHDWW/D U JHKH[HFXWIRAPLWWHH
V K DROHG DAY H OX\W U WHRBWAR\YLGHIH W KHS D U WRId YWW H TV
SWWRDQEKWHUUH YD UK GBI MI L V GHW VROERO L FLHV
DOQWKIVVLIJOQPIERW WAKRHWDD FD QOFW IHNRHH | 1 L F XKW @ W
UHVRXUFHV

6HE 9 6 $f LYPHQWRBDG

) R W KWHU D Q V S R QREDDBNE_IRLO/ RMDHNUH/DIQEDW L H Q W V
ZLWRHQ WR®G RBIVR K LOM/WDLIER O L W\

$ JRQHFHWOWADMLYVWD QEHRWLLDIQV SRUWRQB UV

M XY H QUDHIWARQRK Q WO O WHM¥R}L—SHIKKIR XOW DWHTV
SWWR DQKWH U L[IHFEXWLY HFWKRODIO X ¥ BWKSHKR X U
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FKDUJHDMRMHD GKHS XWH BIDIV VLV R B QXMMKERY VLY W
WKWUDQVI3RMMWFXWILYHFWRRDORQ VXIOWKHKHU LIV

$VVRFLEWIIRVJH'IWW1KEHHKIRXFLKDUJHD]:_W)}IHKH/KHERLUI

e 2 -PH QIWU]SCDJ(R &H
GRFXPHOLW’-DT\MEMIGHSDUWP?HK@NHSX/WHlRLUlDIVVLVWDQW
V K MARAH F HFIRYPS H Q WIQGWIRMXN/EVHERWR Q BRPBH QVDWHG
IURDO‘RWKIIXU)GNCRJXURHNK\HDPIKIRXG\XULZQ(J_F\KXFK
WUDQVSR‘{BWlDNR P KBD-ANAW

6HFE 38%/,8%)(7<t$'0,1,675%$7,21
D 7KHRPPLVYVRRXHEWSIDA HMD X W K RW R]GI\E WY R

SHUIRUEDQHBQ WAL MV KR X HULHSBUWWRQW
SURYD®EHQIRUFHWAHOW F W L YD WIHKER D\ E R WWKK H
&RPPLVVRBRHODFHDMEBIKKHULII

6HE  38%/,83)(7<t67$7B2/,4&(

D 2IWKHQHYXOITOSSURS UEHEHPARQ V K DEKHO
DYD L QREERIX W BHWRRICONG H QB VNEEH V FXHD PK L FK
FRPSUGWBWSE WKHS DU WPHYBHQGEOGOHRNYWMHULIIV
DQCRFFIDHQIRUFHHHYR@HOQ L QUA/RKIDR:EQGVRU
ERXQWRWYRZPRE)IRWFHPHQW

E2IWKHQHXIWBSSURSUBB YL RQ LYOORFDWHG
IRDUD QWX S SRWWHXIDVRUFH WKDRFRXQW VKDOO
EHXVHEWKHIUPROQX\VT D VINR U FHRX QW K UNMRIANDD MR\NU F H
RIILFHWWHWR ZDMNJ RH L FHKMBEHOH G L ADRVHIRU FHPHQ W
HIIRDMWAWK V S\HERW K J X GDMBNGEH LD G 6 $f
DOWIKH YHRVOAREDUHVF UGS XVBIVRRWOQOREOLIDWERE H
DOOREDMWEHP P LV VWRQABKHR URNIWKH X JD VIR U RH
FDUURHBDUG
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6HE 38%/,8%)(7<t9(5021767$7@2/,&(',63$7&+
:25.,1* *528375$16,7,23152326$6(3257

D&UHDWKR®RPPLYVVRRKXIHS DU WRPIHCEB DFHWK\D O O
FROYBARUNIQOQERQVKIHI HILBQDOBRGEKEEARUNLQJ
JURXKDOU®R YOZWH W\WW BWWHE WR Y H UIDXREK HQ HEIANDWCHP EO\
RREHIRMHHPEHU 7KHHSRKMWOG OXHFHRPPHQOQRB@WLRQYV

TKHFORYWHURQ G IPRIE HROWHJL REQA NG DWKEBN U O\
DVVHNRWHWD W BRIHMXNQ G XOONHFWR S WIDWBDPEO HD U O\
L G H Q W IKSHR MAHLCPVS KB R SW D Y\H\V

TKHHVWLPWMWPHH® Q@/H D Q VX VG RXMPIUH @G H Z
UHJL RAINVG O0FW DRVFHRPAR Q O IDAHE R FG IOV S DW DK IDRHV
WUDQVDWIH RAVGCIRGHUIMWHGLWLHYV

.G HQWIKWH G X AWK RPN OROAMAIH V X BWVKWM Z R
9HU P RSQWD3IRD LGFAMVS FWOKIHRB IXORSHUDWHRORQD O
GLVSPR/GHKO

E OHPEHUVHKIBR UNLQRE XK EGKRPSRRIMBROORZLQJ
PHPEHUV

RQUHSUHYV HRQW/HH/U F BOMBW B LVFHHO H IE WWKGH
&RPPLVVRBRH®DFHW\

WZBHSUHVHRNM BWDHIH YW E B W L\MHAO H E WAHKCH
SHU P ROV Ri& L WD TR Z QR/QRIIZK L XKV L WIEMBEW M S D W F K
FHOQWMEORIF KL XKKVL OGP HWWHQURQRE&DL O SBMIFWH U

RQUBIHS UHYV RMGD WY YOHRCRDUWH J L BQ W OB WEW HU
VHOHRWKWBUP RMODM R L WD GAR ZQ V

WZBROIFKH HYHOHEWW &®H U P RTRWD LEKIL H IV
SVVRFLBORRARRXWL MOEM W HMS B WEBGIRIORIZKR P
XWLOBHWWHQUROQRELY S BMFF\W HU

ROQHPHUJIPAKB\LE BWYS RDGIHREWHSEH U P R QBN
SGYLVRPPLWWHH

RQHLUHILINMOHEWW&EIHUP ROAWOMWHHILIKWHUV
$VVRFLDWLRQ

ROWKHWIHOHRAWKWBUPRBRMUIVYMRFLDQYWGRQ

ROHHSUHV ROWKBIW D QIF H&R DVIEO HHRAW KER D U G
&KDLU

F3IRZHMUQYGWLHAKNKARUNILDRKXKEDOO
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&ROQVD®KGR FXPHREXU UHYWUMEFXDBIHYVRYLGHG
VWD WB QWEHD U LARKW KRIGX\Q G WKE W WWRR YW KHHR YR

GLVSDODWBEKLFKMWMK DLA)F OXKBWED WAR DPRBE\HPHUJHQF\

V HUYSULARTY LAKHNO D OAK DGO QDMINK\Q G L Q Bl T XW KHDWV W

L QV KX U UH @ WEHHPW ZW K BVHW SWLIHRIW HU YXFH@RFDO

I XQ ®W) & K RAVAHW IWAIFHHV T IL DS YW B X B BIRW IE GKEW D W H

ZL W KFRRAMYK 1D Q D OR WFIXW LFHRYDINGD \ P HIDRYR/G LV SD W F K

VHUYVKBEGKR P S DMWSH) R M A RWHD \P HQ RIX) GMKH

QHIHILRQAVSPWRWEKDK LYQ D OWKIDNMOOOHR W LR R WMHJ VW

UHVSRIOGW WA IVES\D WHKKRHE KB HAJHILRQDWHRP\E H

ILQDQEPBOEGWHREU D QWIRMCHRAH J L R Q/DANOH P

, G HQBW U\D Q VW WR RIINEHHD WNRWF R P S O HIWMKG. Q
WKWMW HEWUD QVIWRIRBPVEJLBOQVLEP RGHKO

,GHQWQaW MW MR XMKHBNE H F RIPYHD L @ QENBKEHH Z
GLVSDWRKYR ORS HU D /QURHDHRPP R HD@E&R ¥ X ARXHV R XU FHV

VKR EGGE VW UWRKMHEBE®@RIFFRO WV

L GHOWORWKRHUUIRNVNRXUFINWNWDWHHALYGIM EH
GHGLFO WG W HPIHWH HHAMS FRPIR X QL FIYWORKQWDE O\

UHGRRFROWYV

GOHHWLQJV

7TKERPPLVVRRRHGDFHRAG HV L YEKIEHDW® HU VW
PHHWIMKHHRUNILQRXS

TKHRUNUQRXED®HOWHURERBILURP PR QKH
PHPE RWWKIRUNIDRXS

$ PDMRRWWHH P EHUKKEGQ VWL WRKWXH

HSVVLVWKERH NLORXKEKXOOHO P L Q L VWK BKAMLLYRD O
D Q@GH DD/ L VRWD IKHFSHD U WRPHXCEV® D IFH W \

6HE  38%/,83)(7<t),5(6%$)(7<

D2IWKKMQGY8SURSIUE B BbH GR IW KDDL VW V K EHO
JUD QW IGH U P B @ WPLAQJH R W HFADW)IFRWIFRIW KSK U SRV H

GHVLIQUQGUDQWYV

6HE 0,/,7$5«%$'0,1,675%7,21

D 7KIDPRXRIW VKIEOLVEXWRKBUPBQWGCGHQW
S$VVLVWROESHR URWKRIDWLRRIDIXLWHKRIQ BILRJUDP

HVWDEIOQ) YKeHS
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6HE 0,/,7$5<¢9(7(5$16%))%$,56

D2IWKKQGBESUR SIUGHM H &R W KDLFVW VKIEGO/HG
IRBEROQWLERNWKWHBPREWBORIJUDP VKIEGROVHBW KH

HISHQRMWMKRYHU QRWHWIGBGQYVVSRRXQFLO VKIEGOVHG

| R W KOH W H UD\G\DIU DGHG VKIEGRODQMWRMIGHP HUL FD Q

[HIL RV RAR\§W DWW UBWBWRIUDPYV

6HE 1(: )$50(5352*5%$0&225"',1%$7,21

D 7KIHFUHNDW\L FX2KDXAGR Q V X OAL IN\KKRHR QP R Q W
+RXVERDVHUBYRWUSOH QVWRUR J UDYPDVL. AVCBBVO/ M WY

IDUPHHYLORIE QU DIV BRRVD AR EHIRDBXDU\ WKH

6 HFUHWKDEAMR YD GHS RWIBVKHR X \DH) 6H Q VR R P L WRMH H V

$IJULFXRQW XTI IRHAR R U G LDPWRNRKBWHR JU O RWK D O O

LQFOXWKBHRPPHQGHDUWHRORY HAHRWWOLUBGBR SHUD QB QV

FRRUG LW KARXE@&Q KDHEY U PH |S5HU ILIMHAHNIVOMILVWDQFH

6HE >'"HOHWHG @
6HE 96 $ E LDPHQWRBDG

XSRMSSUEYWEH QHYDDH P KGW R
D Q Q X\ XAV KRS H U D W[LSRHURV /4R DIV@G KHS D U WP R Q W
W KHHW WEMIS D U W FHH FQNKEE\EVR KZRVURNW K4-R D U G

6HE 9(50217&20081,7952%'%$1%2$5"
23(5$7,21%(;3(16(6$118$/%8"'*(7

D2QREHIRHAHPEHU WKOHUPRRWPXQLWRDGEDQG
% R DVUIGDUWXE PV W KR YHUDRW KHQHBEWVWHPESOURSRVHG

EXGIRWWRGEHUDW[FHIXDRKWYVRERBDU IRUQFOXVWKE

ILVEBODU EXG DHW X VINFRAH QW

E 2QREHIRDKXDUN\ WKHUPRRRWPXQAWRDGEDQG
% R DVIGDUWXE PV W KR YHUDRW KHQHBEWVWHPESOURSRVHG

EXGIRWWREHUDWI[RHOIMHWAREDU IRUQFOXWVWK®E

*RYHUQRHFRPPHDGABEDU DSSURSURNMNMURIIRIUW

JRYHUQPHQW

F . QSUHS DI PR S REVXHEGEIRW WRVS H U D W [ REHXDWHK\H
SIHUPRRWP XQCAWRD GBRRDQWGIGORDPL P L LW YK R ID Q\

IHGHYX D@ @V KOH U P RARWP X Q4WR D O XMW X DWIHY DLODEOH

IRDGPLQLVARYBYWWY X K D30JIXS RRR Q WMAWYD Q VWHRUKUH G

SHUPRAWP XJAWRD QEKDGEU VWERAW $t E
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6HF 9(50217&20081,7952%'%$1%2$5"

D .QLVRABDU WKHMWESURSWRKMHE RRWP XQLW\
URDG®BRBDDBWRWDO lURW¥ S HHKXDGM S H U K\HH
RDUGKH QOWRIOWKYMFWIMY@URYWEBBHFHVWPHQGLQJ
DXWKWRRLBHRDWEBSHUOMWWREOU XOQWDODLDWHP
EXGIWWFOXAHEX G IHOM X VMRRIHVNGAVA DU S XUV XVIRQ W
6HF R W KD VW

6HE 081,&,3$Y81'6)25%52$'%$1"

D 1RWZLWKVINIORVEGHSQR Y LN LAYV RV KHR QW DD U\
PXQLFLEDDIFWHOW QDBDEBRD GEWDRNEH XY GV FHLYHG
|URW KbHP H U LFHD\DFXCHZ @ W | 3XH LQFOXBOQY
UHFHDWYWHREMY HQ XH

6HE &$113% &B21752002%5"

D 7KHXQGE SUR SIRMDKHHGQ B R QWY RDOEH P
RWKDAV)FORBMH FBEHRKDAGV WYRX S SRRKDW AR
W KGIL F HIS/SHO L ADQNEHRHER' D OWU D FINQ KRIUP DAWERQ RO R J\
VI\VWHP

&DQQBELXO DMA®RMQ QDELVEPBHY HQGIH KBIO UV
DQG

6HFE 96 $t LOPHQWRBDG
1 &$11$%54*8/$7,21)81"

D 7TKHUWVWDEWKHEKQGBHUXODWQ&K L FKK DECHO
PDQDILKIEGFFRUGDWQYKE 6 $SFKDSWHXEFKDSWHXQG
VK EGD L Q WH\MQEHTSQ Q B R QWWURDW G

E 7KHX QWK EG®R P S RR/IHG

DGW DWHO L FIDNBMOR)Y® DOH QMYH Q H ABIWOQRL Y L O
SHQDOWROHMVEWHIARD SEAUVXXWFWDSWHURNDQQDELV
HVWDEO LVESG PV VHDDQ G EV. § H QR I/ WL N W-Q &

DX QPVOGHQHAMIR O O HFW KWER D 8XGU V X\CRQ W
FKDSWRHG IHFDOQD H I VRWKW VIVQ &

DGO QQBELWBHY HOXIY K GV WRQPW $f

F ORQLINRWKMQGKIRAGE YD S S U R SIRIMDKEKIGS RV H V
LPSOHPH®WPWQROWUPW RRE R RAHKEWD SIWHBK D SWHU
RWKWNVWOH

G7KBRPPLVVRRIOQHUWPDED QDIJHF HBWMOKROORZLQJ
QROMWHKHIXD\HD FKD U
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WUD WXHIH[SHDGE®R E O LIEITDO\DRIW KD Q QDELYV
SHJXO DXVNRRK H Q HIKEIMWBW KD RRWMISH L RVEBDINQ G

UHSW KW RAEXMWRHID QDI UVWRKBGLYLRLRQ
WKMXEVHWWKROQWRRFPPLWWHH

6HE 96 $f LOPHQWRBDG

t 68%67$1&(686(35(9(17 2181, 1
D 7KL USM\U FRIGWH '

%%%%—MERWMMW[SH@MEOEWH

W KHD Q Q B E L X O D XVQVRIKDW/U D Q WINRUKUBHIDGH JXBDEX U V X D Q W

WR9 6 $t G QRMR[FHHG SHIW V kB DWUK EGIO

X V HIBRX QBX E V WPILY KFWH Y H © WR RUDD ALRWBMHX EVHTXHQW
ILVEBDDU

6HE 5(3($/

D SFWDAQBHVRAWYHY 6HFF FROWLODEQWELYV
5HJXO0DXQ@ERQ IRALVWHWHSHDOH G
6HE $FVD‘QEG—IVRCDRHV6HF KLDPHQWERBDG

K

_|=|_|_|_|=R:Q%9_\—>5HSHDOHG @
&DQQDELVEPHYHOWD UL QEBIO U

6HE 96 $f LODPHQWERBDG

t &$11$%55*8/%$7,21)81"

D 7TKHUWVWDEWKHEKQGBHUXODWQ&K L FKK DECHO
PDQDILKEGFFRUGDWQYKE 6 $SFKDSWHXEFKDSWHXQG
VK EGD L Q WH\MQEHTQ Q B B DWWURDW G

E 7KHX QWK EG®R P S RR/IHG

DGW DWW HO L FINBRMOR)Y® DOH QMYH Q H ABIWOQRL Y L O
SHQDOWROHMVEWHKIARD SEUVXWFWDSWHURNDQQDELV
HVWDEO LG PGV VDG EVSH QR I/VKWUNWQE

DX QPOOGHQHAMIR O O HFW KWER D 8XGU V X\CRQ W
FKDSWRH G IHFDOQD # 1 VRWKW VB-Q G
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F ORQLIMNRWKMQGKIRAAE YD S S U R SIRMDKEKIGS RV H V
LPSOHPH®WPWQROWUPW RRE R RAHKEWD SIWHBK D SWHU
RWKWNVWOH

WWHHSHHDOHG @
6HE 9 6 $f DOPHQWIRBDG
D 7KLUSMWU FR-IIQ_N\MLH—IHYH(DJ)DI—H\EI\-IW KF[-DOOIBIIEFF_WIED[

LPSR‘EH\,GH FWLRIQ)IWKWV D

—W—RQ—G%T—G QR\MR[FHHG S HIW V § B DWK [EGIO
X V HIBRX QGX E VWPILY KSWH Y H © WR RUD ALRWGHK EVHTXHQW
ILVKBDDU

6HE 75$16)(51-8/<
D 1RWZLWKVIVMP\OGRYURLRQ AV RV K AR QW WDKH

&RPPLVVRRDAGDOBOED QDIHRKOAMRY KR O O RGRD WHU
W KIDX®\

WUDQWKHIH[SHR GEER E O IEIDANDRYIWHSD QQDELV
SHJXO DXVNRRK H Q HIXMWBW KD RMWMMKH LV EBDDQ G

UHSW KW RAEXMWRHID QDI UVWRKBWGLYLRLRQ
W KMHYF WWRKRLQWRIRPPLWWHH

+XPOBHUYLFHV
6HE  )81',1*)257+(2)),&(2) 7T+ (+($/7+&$5(
$'928&%$7(
D2IWKKQOGSSUR SWAMWRY H&R W KDLFW V K [EBIO
X V HIBW KEHR Q WZW EVFKMI L IRHW Ke#i D @ /BB Y R F D W H
6HFE 35,9$71210(',&%$/,167,787,2R®R676

D2QREHIFBBHISWHPEHUWIKHHQRKY XPDEHU Y VKDWY O
UHSWRBRVL DLW FEOROP P L VR WDIS 1D DR G G UIFIRWBYWW R FZ DWW/ K G
FRQWUNDHFWR U L YDRMHP H GQ NIV W XV DRV@V) QG OX G H
WLPHYRGH WHRIND WHW WU R BIRMWUK W RWH REQIAR VWV
VWD U G@WRIWHEBD DU
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6HE 6(&5(7$5<2%),&E=**/12%%$/&200,70(17

D7KHIJHOQRMKXPDEHUY LFHBW KIXOBHKQBSSURSULDWHG
L Vv KLWVF WR B\ P HROWMDHF W X DRH IDWBONHHPEHPT XK QB E U
WHIKWHUJRY B UQH XIS KPH QR k+ X P DEH U Y DRHGV
W KRHD Q D ADGHD WWW'H SD U WR G WP RKHW GBW KH \DW
SURYLIRHICOOWKHORERRPPLWRROQ WD OWKYHWBUOREDO
&RPPLWMPHGWREYWE&HOQWRUNG L FIDQWBH G L FEHWBY LFHYV
XQGBHFWLRRWIKIRFEBG X BHEW\

E QDGGCGLWRKWIOWRGGSURSUPDKWNEWRWRWD O
HVWLRKXRHG LYWOQWLFWERBAHHGVD BIWHBWM FKLQJ
IXQBYOMKB RER®P PLWPYROMRZV

FHUWGWMMMBMBXDLOODE®RHADGOXFDWLRQ
DIHQFRHUH Y LJVE B M ®OF DWF KRE®OMHHGG L F\DHIGY X QIBW U
WKBRERRP P LW P/HQWP R XHRW E L OIHNGK RIHGHUDO
IXQ@AWWSURSUQDHNFHG RIWKD¥WTXODDONRWVWLPDWHG
HISHQGRWXUH $QDPRXHOW\D & KDHP R XFQWKHGHUDO
PDWFKXQGRHOLJVEBMH®OF DAW KIE®YMHGE L ADHIGBY L FHV
XQGHWRERPPLWYKE®WDOU D QVIHRIRKIKER ETRPPLWPHQW
IXQW R/ KIHGLFRPHIGP EX U VEEHHFQAXDEUHDWVOH® 6 $
t D

FHUWGWIMAM/BPXKDL ODEORFKIDHOVLIQDWHG
PHQWBODDR@HYHORSMUYWBHDY FRHYLIRPHQWBDO WK
VHUYSBRYKQIE®RERPPLWPHQW

F 8SWR LWUDQVIHR®WKE+6 ) HGHEBBOHL SWV
+ROGERHR XIRVK BWHU G H S DUIWPH QERDQV LX/IWWAKK W
DPRXBVBURSWGHM HGO6HFUHWIDURHY RERIRPPLWPHQW
R W KD VW

6HFE */29%$/&200,70(17%335235,$7,216$16)(5
5(3257

D ., OR U GMFD F L OW WA®MH DD R VHRRXWEBDU WK H
6HFUHWIDHX\PDGHUY LEHWIXS SURVYERGVK6HFUHW®ID U\
$GPLQLV\RDP\WNRQ D QIVRRGWKIS S UR S ILDDMKLRBIM H G
OHGLFDBEOHG L DG ISURJUBFBHQMUHMW OXEQREDO
&RPPLWBSHWR S IRDDMMWREHA QR+ X P DEH U Y LEWDWH DV W
WK EBN L QBB VRRIQW U D QWHH B Q ¥ K D/VOXE BUWK R L Q W
)LVFD O B UR S R WADWOD QW RHRID/GIHX U V VIROM N F W § R Q
| L QIS R@\EAU D QPVD BXHYGW KWLV F W K REDICD GVAR K R L Q W
)LV RIR®P P L \WRAJHHEY [DPWZIGHH SW HP E IPBIHW Z R 1B X U SRIV H
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WKVYNFWMRBURYW®&H HQ EL WK P L MXHAGK RVURIRVG\LWAK H
DSSURSUWEKRWPBAVWKKWHUPYGEGRQGLWIWKIM REDO
&RPPLWPRHHHND QWKYMHIS U EXWEBSH QWRUNG L FDQ G
OHG L FBHUWGY KRDAHHIF W L RRW KIRFEBIG X HEEW \

6HFE */29%$/&200,70(17$,9(5$0(1'0(17

D 7KK HFUHNIXPADEH U Y L MMV K RW R HY®R [ W HRQG
UHQHVU P ROOMRTESIRPP P L WRIRBWGWKWLRMHPRQVWUDWLRQ
DLYHWLARERF XU U NGNS LRIGIX QH 7KBJIJHQRY\
+XPDEHUY VKIDWOM RBL QWD DG UWBSWAD WOHH[V B R L W\
XVHORESORPPLWP G YMV\ERID@IROWF U BB VANWVRD DH) G
FRY HUIDRI$HU KHHD @WW F RVW W H QK MVIKBGHIpEIH O L DHULG
SURPWRWBIQ V | RURMDARKHY MG W H PLREOMIE®W U H

6HE 3529,'(55%$7(,1&5($6(6

D SHFELSIRHOO\) F U HDDAM IB\GGHF % % DQ®%
R IW KD RXK IEGVD U D Q VISTY H/BRW K H X @ 8/ \K U RAKLIKH O\
DQBFFXUBWRUWLQJ

E 2QRIEHIRISHILO EDVRQGVKHD IRUPD W3 RIQW HG
VXEVHFIWRIRVEVYNFWURWKHVLIQDQ®EIHFLDEOHUYNGFH
S$IHQFDEWKHRPHHD GWRY ISGHQFWHSIHQRI+XPDQ
6 HUY VKHS®R YRSEHH O L RIHOSWIBMO H HWVV\OH PE @WK HW K H U
WHKHVEBDU SURYUGMKMIF UHYNHIDMIP S IRFQN

UHGXWIKBDIMN ARBR P P X EIDWMHIGOQ WD DOMIKY L FHV
RUFRPPXEDWHEBPKHD YWHY XEXHOWMWHKESAKRLAFRMDUH
3URJUDP

UHGXMLIKXVRIHPHUJHEHS DU WRNMRYBMAIRY D O
KRV S L RVEEHEOW HD @O MVAKD QVAH GESIH@AV V

LPSURWIKMNHNVFOFDQDBWW KHFVWHR Y IMEKWRAXK K L U
DEL @IBM¥F D RIGWWIPLISID R\HH V

6HE  9(50217+($/7+%(1(),1:&+$1*(58/(6

D7KBIJHQRW XPDEHU Y PERMG REXNBEKW V WIRQ W $
FKDSWWRRQIRUHR PR Q WIMM D UCHIBWMKID LI LB DGL W\
HQ U R OM@AERHB/H U RWMKHU P R € 1/Go\WM K K[IFEKAD QNMYRIW D W H
DQKHGHUDMQELXLGD QRIIHQPD\X VW KHP HU JHIXB\H V
S UR FSFOVWV XMRQW $t SULWRXQH EXRQOMWKH
HY HVQ KD MEZ W B WHHG HUMAA] X L G DJH-TBOHWH RVVBW H R G
DGRSWWXOHIP WL RHDPHKBWQ ERMVFFRP S OLYBHWE& H
WU D G LIWXGRHADEBNIIRFH3AYH P H U J HUXFD B R SXVHEGW K H V H
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HILJIFQUF X P VWKDEBEH M PAHREH WWHVD Q8 WWBGE RSRILRQ
HPHUJHQ &MV XE ¥ H GWIRY & $f D

6HFE >'"HOHWHG @
6HE  +($/7+x38%/,&($/7+
D$.'6 +,9XQGLQJ

LQLVEBDU DQGBVURYLGHENFWAVRKSDUWPHQW
RHHDVWBUR YIUIDH) W YOHP R XX W LG.'"60HGLFDWLRQ
SHEDWSNFIDOQOSNVRVKIHUPRRQW VHUYDOKBHNXSSRUW
RUJD QL JIIRVEIOR RIDWIA XSS S\VRRUWY L FKINH S D U WHRIH B /O W K
$.'6 3URJUVWIKEPAHODAMI H DKW U V¥ HWARKEFR P P X QHLGMW\L VR U\
*URX&S$* ZL WK U U KORW P D QGIRIHDO DVRHUN IOARW LDWLYHV
TKHXQGNEGC ORB BMRHBER@)BSURFHVYV

LQLVEBDU DQBWVWURYLGOHMNFWYRKMSDUWPHQW
RI+HD O/\W RBAUAR Y IUGIHQ DMKOHP R XRI'W WR/ KROORZLQJ

RUJDQL]DWLRQV
$ OHUPROMN6
% $,'63URNRHRXYW EHWER Q W DQG
& +,9 +&9HVRXXUHEHNVNHU

S5\DQKLWH W OIKXKQGRY,'6 VHUYDRMMHUPR QW
OHGLFDWNVRQWDRFLIOP$3 VKIEOBLVWUIL®XWRGGDQFH
Z L WHKG HWXD G H&IKGHH & HIXXID. G H QK [ERWS SWWRU R J LROLP V
V HU YIXEHMROHOW DWRHX O GV

$ 7KIBHFU HRWMXWP\DEH U Y VKHENVP® H G L Q RARMDK\H
-RLAWRIRP P LWRBMOW L PHK BUHO VXITLKEQB@WS 3WR
DVVDGH® LJILEGOGHY L GKIDKONVU HWKIDAROINF R O O D ERUIMIKV LR Q
SHUVRIXYVY DWKI $,'6VEH Y HHBRINVGRR Q WD R)ENKMRD $ 3
PHGLFDVOIWRKEKL B MV K H Q HENOVH PREMY DDNAHW L R Q

% $VSURY ILQWIOYLN F W RB F U HRVHDXPDEHU Y LFH YV
VKXRONFROODERUDHKOBR DS G Y L VG(RRPP L WWIHRAK D O O
EHRPSRNKHEROWHWKD B HUFRHIRMP E HHIKVD UGIL Y FQW K
+,.9 $,'6 . IDPRGLILADWKRIRIJUBPIVLBHIXWY RRHQWYV
EHQHIRYWHWUNWFRODVLOHERBP L WWHBNMHHFRPPHQGDWLRQV
UHJD UNGKSHD R JUIIRRIPVX R DY S U RHIBE F DVAIORDW HREU D W R U\
WHV@WKYU MWXISEQBIE GHONV LIFRWKKMYR JU D P

L, QLVEBDOU WKHSDUWPHLDN WEQOR YILWDHDHQV V
WKBIPRXRW LQIHQHUDXOONVRHUPRVM VHUYLFH
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RUJDQL]DW FRMKSIHUPROW $,'6SUHYHGWRRQGRHUV

FRPPXEDWHGOSUHYH Y WRRIDPEHU Y LAHWHQ 8K D OO

EHXVH®UY,9 $,'6SUHYHQ WU KRVEHRNO X\GVIUQIHJAKD QJH

SURJUDPYURWKNHYDLOMRHERQW\GBQWQBQ\PRXEV

WHVWUG Y HDORVMNRWDAL YNR VSV RPHIOQWUDGBH@R XV

XVHOQGSGHRSFOHRORQO QWYL P SDLIRW RUWKD Q

SHURMHKOQBVE KVHBWKH P L Q L VRAMXINKHURYE \F H V

WHKIHHF L SR WERWYEIGN\K R HW KR L MKK ISV Y HIX\G DRI@

GLVWUVE BEMBIEW H UPLRXMWGOD OHHRMWWXW S D UWRIHQW

+HD MK/ KIHUP RQW VHUYRBHDQL]D V8 R/IGHMHW PR QW

+,9 $,  BUHYHROWRR@GEHUV

L,QLVEBODU WKHS DU WPHDY WEQ® YILUDH RV V
W KBIP R XR W LQIHQHIUCXBAWRHUPRQW VHUYLFH

RUJDQL | DOWIVRKHUPRQIWS,"SUHYHOWRRIEBNMUM QJH

HIFKDQURJIJUDPMP HWKEIRGE KL P K HSAHH Y H QXNQLAE&RQ H

GLVWUVE BEMBIEW H UPLRXMWGOD O HHRMWWXW S D UWRIHQW

+HDOWKSHUPRQQW VHUYRBEHDQL]MDWIRWKIHUPRQW

+,9 $, " BUHYHOWRRGKIKINUIRU BB QEREKHV B 9 MOO

EBWDMWHIBOU *UDQMSRVWDRQ® RXGHFRBKEM Y X O WV

LQLVEBDU WKHSD UWPHDMNYWBXRWH G K BN
JUDQYWYOHUPR QBN HU DLORBH N X S SRRWMD Q L IPWUR QV H

VHUYSIFRIJUDRPXQOWYSURSIRIDVWHIG NV HU YWRHWY HOV

EHOWKRWHVEBOU ZLW KRV ISYULRIS U RYRWOKRL QW

JLVRIRPPLWWHH

6HE  5(325738%/,81(%5,$7A(1" 62 % (56 ("
352*5$00,1*

D 7TKKOHD O F RKRGU DEXYUHRJEBBBXQ GW KU FEXIIK
% R W KD AWK GO/ VAR U SDBVDQ H E U ICDWRHIID G WOKIH V H

LQGLY KGEXEWUKHS D U WRPIEHRWU H FNQRREHM RD B XD U\

WKHSDUWHRIH B WOMIKR Q V X OAN WMKSKQBUHYHQWLRQ

2IILFBHUP BOWIHBWUWRYGL GHWR/RMWIHD U W @/HHWJ P R Q W

$VVRFLDRVOIHRDOMBIO OWIKBGCGLFYWHRRY BOQWKIHUPRQW

$ O O L DREAHH R YSHIAL G HCKAAXE MDIZW L WW IS W B/\K-HR X V H

&RPPLWRNBFHS/UR S U DID\E BRCPDEH U Y IDFRHA/R/ KGH Q D W H

&RPPLVWVVWHHKBWRSUDDRGRD®WEOIH[BP L QKGIWKHU

WKHMHFHENED S D BIPWR WK RSVUR J UBHPYL J QR MWN\HED

SXEQIFHEULDWHUM SRKWIOMF ORGQGBIQDORMILNVQDQFLDO

VXVWDLQDEKSDIRWUDPWKHSDUW®RHWWUW K@ KWW W H

H[F HAVD/S D MLRAHH S R K BM@)E ODSECHWR D NHHI T L F XN § WY K H

HIFHFADWS D ERWO XSRIVYUBHGH YV L EQBROQW H SXDWRYHV
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6HE  '(3$570(172)0(17$/+($/7+02%,/(&5,6,6
2875($&6(59,&(6

D 7KHHS D U WRPIHHOONWY B D O WEXQDGU JHQWR G HRQJ
PHOWMHD EWK[SDQCGARBELRKWU WBIBRK IEHFHWMRW K H
'HS DU W DHDWH VMWD WHR E FRIHWH YV YD @HV/SSK U V WIRQ W
LVBW BYW B Q QU MIMRW KHH Q WRIUHG L HDQEH G L FoHUWGY L FH V
TKXKUJHOWIRGHROODGEE UHRV U DKW KUH J LRINK H
GWDWHKL MWKOD RIR R E IRXM UIHADRARW. U HFFWLORLADQAHFHV VD U\
HPHUJBE@ED UWPRGMYQ HF FD\DDWQUR U FHRMORQ VHV

E7KHERE IRXAH UMDIFRLKEBI O O

EHEDVIROQHYLGHOVID@ WUDXQ@IRUBHGFWLFHYV
LOQFOXWILRYINK S S\RUDIM |

EHGHYHOIRBRGM X QZEWKKRHR QW L R XXB HPW H
UHVSBRYBAWKAEIZ VXLARAWGHY HQOMDIRG@

FRPSOAWHKGHUDOX L U IBRMHHHAMMRX D ARIWKUHH
\HDRWVHGHUOQ D GHEUWDWL B YKR Q FFH3J AH Q WALD/NDF K
UDWH

F 7TKHHSDUWIPBRRUG LOIDWIKRE QR+ XPDEHUYLFHYV
6HFUHWIDURH\S D UWRPHM R VG WHHD/MWBKHSDUWPHQW
RI)L QD QFH DX DWKIDBOY HEIVRXY W D L § O B VWUKKD WH
VHUYZEG&QWWRMWH DL ODWHELU RWMKRHD KD QHEBU D O
P D WFIKW H

G2QREHIRDB XDUN\ WKHS D U WPKHEIR YDANGMHD W X'V
UHSRQ W

W KHH S H U LRHIQVKEHX W O PIORINR M HE W) F O XVAKHHV
QXPERIOSHUPR QWHHILEHA @/ KEVYOW KR XJK D W HOOD
GHVFEFURSWKHR O O XBIW KRREH U PWR GRJW KSH. O/R \GLRAD V
ODXQWRIBDW 8 G

W R/AV IRVIH{ 8§ D Q R MR J I Q @R GIHR® H Q WIDDE\W K
HISDQPIREJROXHWUWVIBE K LERIGIHEGEL VRABIO U LQFOXGLQJ
JUD QWWXVHRD W B H U VYW IDRWIX KEHU R J USDUPRVY 1L XS @1 G LDAIG
QXPEHRHYHUPRYWHY®G

6HE '(3$570(172)0(17$/+($/7+ (0(5*(1&<
'"(3$570(1763%7,(17:3(5,(1&@2) &$5(
5(3257

D2QREHIRDRBXDU\ WKHSDUWPHOWYBDOWBO O
UHSWBWHHRXGRPPLW®»HDB &W WS K6H Q BWHAP L W@ HH
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+HD OVWKH O | DWHHJ D UG KSJR J LRHW YKAH D & IVB/HN V WIHE

LP S URWIKSIW HHSHA IRHEOAHRU Q G L Y IHEXROXNND OWVHHQI VDK \

HPHUJBEREDUWBHWWEP L VIRILRG D &V \HE WY WHDWPHQW

7K HSRKMOQE OXWWHY HV R RHEHW YR HH WHRKK ISRV L HQ W V

LCHP HUJHIXHS D U WDRCHED Ky W WAORNK L AKW D N H K R G RWU

LQFOKGHG L \DIFRRWWW YD EBYWE B QMK H H SRKIMOQE O XGH

W KR VWH F K@WE B U W DW € IDAVIOHIDARWAMKW DOHP HU JH Q F\

GHSDUVGEEME@E® Y RN S S U R OIWMDRVIAHIMKIBYHO M/ KHRQ

VWERBZEHSODFHHAHIDBDAO¥ KD QDRW L F L SIOKAMINYCH QRV R U\

OHYROUWGERBZEH & VW WHL 5 H

6HE 9 6 $f LYPHQWRBDG
T 67$7(0%&,/,7,(6
DE6WEWHOGLQJV

S5LYBMNO KYHU D SHXWI GIRMKBEIHY KHD PRIIW K H
VHFXUN L GHORMRIMDHBL\DQ@WWAH [

6HE 3$5(17-+,/'&(17(5+5$17

D 7KHHSDUWPRI®WL O GIWMHEDPLOVHKD @DOW KW RH
DGPLQLWNANKNOIRED UHKRMNHID \IBIBFR Q VX OZW WRKIFER Q

S D U HIQLMDH) WHHBIWR Q V WKW YD B MY U WM KD IR G @ IRH/WV

DWLRMKDYLMNRIFKLOEGRM WMRFWWHWW RN KD UR RO

SUHYHQWRBRRWFRBPHEULQBHYPRQUWRHRXOEIKLOGUHAQ

F R P LIQQ WK 0FW M WRREAWY RO H YPHROAR Q V LX/WWRKY WHRMD W H V

H{SHUNHKIFGIH | O H GVWKHIDMIW HHP HQ W

6HE 9 6 $f LY G GWMEH D G
1 3/$&(0(172)$&+,/',172548%/,).('5(6.,'(17.,%$/

75(%$70(1B52*5%0

D :LWKLGDWIWKWRID®ODFHRIBRRAIOWHRXDOLILHG
UHVLGWQWDBORIIBMPKHR PP LYVVIWVRERUQYLVRREH

6 XSHUS&RXIRWWKHX G L FOLDWWVHKIDOBY LWXKEBVVHVVPHQW

GHWHUP LIMMP&R RXP HQ BWDWRWIEXHGKHXD O LUDKBEYLG XD O

FRQGXWWHQIHYVVPHQBX H B WROIWG & D 7TKIHRXUW

RUXGLBDYVW K OSHW H U4 R HOWK KXdH HREIW KEHK LD HP H W

WKURSXAOBFHPIHVQERVP LPHPEHUWIRVWBHBRLRORP R U Q

DORWKBU RKHME&/H QUINPRHGNS HF L QGIHESO D FHRM QW
VHW®HQB WDHFRNE RS S U R SUKHRWRIWK G L BDIVAYHK D O O
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FRQVV&HWKBGDNFHRMIWK LOBTXDOUHMGGWQWDIW® HQW
SURJS DR Y WEHRAHWI H F W/QEFS U R © bi IHFRWIDHIRIW KKK L O G

L QV IKOHH D AW W WHICRYW. IURHD @ ABKCHVWWMXHIDI® O D F HIPFHROQW L VW H Q W
ZL WKWVHK RDQGR VH URDIRW KHK L D¥ S H F LLIQWKGD \6KD D Q
IRWKKLOG

E7KHRXRMXGLBDNMW K DGEG URE HY D S USRRYIHFHP HQ W
L T XD O UIHWIGG\W Q WD W@ORIJB/D VRI@ KB FWRWW LGRUHG
VX EVHBDRIM QLNE VD IORBD NAHJ L WIMWHIIDQA W KEHD M RW K H
GHWHUP I/EBW ERDOKEQ G VEJAMUX E P LWWWEHEU W L HV

F 1IRWKILGKULNFWKREPRQVWEBAHREMHRPPLYVVLRQHUY|V
DXWKRRBIOMIFAK LOKR Y VKSR PP LVYV LR HMYWRD \
IDPLKORPRIOWUHDWHKD AL GIWMHR X G D WOLAR (RDIOV \
LOQVW IDWSIMRIYRQAEGGLYLVLRWKWNVWOH

G 7KLWHF WIKRD@RINVS SO RKLOGOUB® KB/ HW W KOQW
L QW HR@WHGEH W HRRMLRRRU V

6HE  5(3($/
$FVDVSHVRARHVEHE LMHSHDOHG
6HFE &+,/'&$5(&$3$&,7%8,/',1*5$176

D 21l WKIKQ®YSSURSUGBHWAHG RIWKDVFW LV
DO O RIFOMKEGU SRRIW[FE D Q GQ OIDQW R GBIOIHDAB ES D FL W\

E 7TKHRKLOGYHORS'RN QWVKQ@PDAD UGD (WRVOLJILEOH
DSSOLBDOWMVID & OGNV KDQ\W

EHDOQHR W [LVWHQXODPW HGRWY § 88 Q BVIHMHIGL O G
FDSHRJBDPP LEKLEDAM R PIH) R RCH J X ODWRQ@G LQJV

SDUW LK K DOWBY HQ D QsAVNOLY \B/ DR FAHD&) $ 3
S URMYMHGUWR X (XGBOR K LFDAD BKED WAH\D WHLADYIL FH V

SURYEKIHOGDH) 8D UMAD UK QY LEB Y | DD /&
W R G GOOHIJ V
SDUW LIFWVSSBVGBHS H BB F R J Q6 \W IVREP $ 5 6

F &HQWBVHAE DA HRJBDPP LEKNLFKDBRPHWFHIDY LQJ
J U DWW V WIRQGKW Y F W IKRDOH® D KKR P S O IZD WHKHYLVLRQTV
UXOFRQ WS DYWL FILG DMI6BQED L QWO UR ORIP KIOAWG UHQ
VXSSRUHG3
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6HFE 35($335(17,&(68,32*5%$0,1($5/<
&+,/'+22'('8&%$7,21 $335235,$7,21

D 21 WKIH G HIXIDMmSSURSUBBIWHG RIW KDFWR K H
'HSDUW FRHBK\L O @AUHED P L O'LYV. VIRRQKLOHBY HORSPHQW
V K CEQH® U D Q VWHRH U R BE)S\D U WHPIHIDEVR B W KSHJ H
DSSUHQVBIURIWKIPSU @KL O G KRRFD WURQIEGHIIPRQW

&D U B BTH F K QIGCROF® AH@W H U V

6HE &+,/'"(9(/230(17',9,6,2167(3B+($"
5(&2*1,7,28<67(0

$VSDRWWIW EBDU E X G DHWI X VSVURHHVCHWARCKWM IORHQ) D O
SVVHPWEMSDUWREBRMWO G QP L VIKHMYGI VAEWMWR SRVHG
SROERD QWMMGNV HEHBEFRJQ&W MRER $56W W KrHR X V H
&RPPLVRWHXH D&H U Y IDKHA KGH Q RWR R P L VR\GHHD MV K>
HOIDUKH. YLVLROHYHQWD/XEROQ UWWMRS RXB GQWRYV
67$56LQFOXBQADOWLFILPBWRWNVKLEDWURYLGRGV
IDPLOLHV

6HFE &+,/'"(9(/230(17',9,6,211)250%$7,21
6<67(002'(51,=$7,218+,/'&$5(),1$1&,$/
$66,67$1862*5%$0

D 2QRUEHIRWDH)XDU\ RWL PR QWX WERWKK H
PRGHUQLRDWK&KLOY HORSRNQWLRCRDWLERQWHP
&'"'.6 SXUVXDRW $FWIVQGEHVROIMMRHY 6HF DQ®@WKH
LPSOHPH@®WDE¥R BQH V SHRAIG L @ K O QUWARRAYKEK L @ B U H
)LQD QM \DLO/ VB DR FBI® &) $ 3S X U V MWIRQ W FWNQBHV RO Y HV
1R 6HF KD YWD MHIHEKL F K H VIHIB/AWF X UWKBSDUWPHQW
|R & KL O GUHBD P L OV KDDXCE P WU L WWAHHSGRMRWKHR X V H
&RPPLWRNBIHUR S U DI\ DRXPWDEH U Y IDRHA/RY K&-H Q D W H
&RPPLWRMBISIYU R S U DIVE QRKID/MVP K3 O | DRIYHD O X W W H Q J
HIITHFW LRIWEHV.S PRGHUQ LS| DRNVRBWHE )$HOLILELOLW)
F KD Q JH\W H S\RKIDAEGE KIRZW SOHP H R W'D W DRES.) $ 3
FKDQUF S DWKMHY D L O IDEJLOD LRV G DREIER L BBUWHK UR X JK R X W
9HUPRQW

6HE >'"HOHWHG @

6HFE *(1(5$/$66,67$1&286,1*$'9(56(
($7+(5&21',7,216

D 7KBRPPLVVIRRKH O GQ)P L APME\SROISEARYLGH
WHP S RRARXUALRDD L P LGMH® WD & Q HZUHNDHARRHIUG L ZAKLHR@® V
DSSURSKHOWBRRON DLODEOH
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6HEK (;3(',7(" &5,6,)8(/ $66,67$1&(

D 7TKHRPPLVVIRAQKUO@OUHEDPLOREHYV L IJRIMHH
DXWKRULNMHO/VLVWR Q RMH RHPAIL JK E R YAH KRKEGW H

DSSORB ® [SHGY MIHVIRXGHHOQ H XKAD YOHRWWH F H L MWW & H

EHQHDWI RHWH F XWAKIGME U H WHIOINP RB X Q CRXBMII X H O

7KHU LG D Q WW K RAXU M B/MRKWNF W RX'® R/Z W/URED H

F U LN DAONO RSHKUR XV HIKRRACKGHE Q WHDWHPIBRQ VXD QW

WR 96 & E

6HE  '(3$570(17)25&+,/'5(1$1"' )$0,/,(622)),&(
2)(&2120,83325781,7<
D2IWKKQGSSURSIUGEBM®H GR IW KD KW VKDOO

EHHUDQWRKP P X COLMVAQ F R KHK\R P H OHAMAL V BASQUHV HU YL QJ

HLVWLHUY LFHA H VHIUYJIREWBLY) F U H D HIMRIXDFBIVODEOH

VWDWHAKHGAAQ W \EH UD QMOFREIHFRQMXZEWKRBGUDO

(PHUJHGRO XWUIURDIMWX QY GV XQGWKDBOKMDGPLQLMWHUHG

FRQVXOWWROIHRP RAQWOMWRLERPHOHVVQHVYV

6HE 75%$16,7,21%$286,1*58/(0%.,1*

D IRWZLWKVWDEFMWDWQEHVRARHV6HFE F WKH
'HSDUWREQ WO G Q)P L GPLIHAM. W K G VAU P DXL Q J

DQGKODONHFRHPHUIJHIBMRHIIHFWIRBKHS LURWLRQ

WKHKHDQVIANVRXR/BDA®&JYBPIRU JHIX H W DGR SWWMKH

'HS D UWPEBIDWF K DQKIIHFWL ¥ HSYWDHWWPLIEHU 7KH

'HS D U WWHHEDBEH H PWHRD YPHHWKIPHUJHQ@BHPBNLWRHULD

9 6 $t LIDVHFRPGE UJ K@ BAKIDWX EVWDWQW LW B M

7UDQV LMRORUEBMAR I UBRUJHEXFO H V( LWGRSWKB8
'HS D UWPKHIDMBH U P D QXA VYXWIROVE $FKD S WIHW KH

DYDLOBREHGHW®ID X Q GH DN HEHI R@BAU F K

E SULRBLOIDQHFRHPEHUJHABKU V MVORKNW. N F WL R
'HS D U WHKHX@VD

VHQ@G U RMW KVH F RHPRGH U J UXFEVHRY K-IR L QLW F D O
&RPPLWWBKW IVRRBMSWHPERUHWLQJ

SUHWHKWWF RHPH U J HABRBBXS G RWHKKQGLQJ
IRUHFRWWWHUD Q VK RV REIIBO DMWPK R LYW RODRPPLWWHHTV

6HSWHPERYHWLAKR Q VD GQIHYSXMWEH FRP P HQRBIDAMVILIR® V

E\WKRLQWRMR®PPLVWWYBH

LOQIRWRHOQHYDVWLVWBQNHBOBRXHVFULEHG
SEFWOWOQSHVRARHV 6HFYV DQG RIDQLOQFRQVLVWHQFLHYV
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EHWZ\WM K BUIVOWSH F RHPGI U J W EDHNGR Q VD QM Q SIKAW K H

FKDORHMEBMGKHRUNLDRXS

6HFE '(3$570(17)25&+,/'5(1$1"' )$0,/,(6£2)),&(
2)(&2120,823325781,2<($7+(5,=$7,21
$66,67$1&(
D 21W IS HFIXI)@S SUR S UGB WL R R W KDLFW LV

IRWHKIHH S O D EPHRBHGMIK B PKIHD WMIT QAL SPHQW

6HE >'HOHWHG @

6HE  63(&,),€20( $1' &20081,79%$6('6(59,&(
3529,'(55$7(678'<5(3257

D 7KHHSDUWPISHHQUNWP REWEWKHNVE R O O D ERIWVBDAY HR Q
'HSDUWRPIHYWE L GUWQRHYE GHSHQGH YWIFR® GIX FW

U DWW XR3W KOHH G L FIDHLIGP E X UV B BHB@ /D G XGIVID G XEDW

UHKDEL GHW D RMBBIDIGR PHP VMY L FH YV

E 2QREHIRBHEUXDU\ WKHSDUWRISIFHDWW REWO WK
$ F F HWR/DUOHSS W MW V R @ WD VWM XVGER/ KtHR X &R P P L WR/QH H V

+XPDEHUYDRKBGESSUR S UDDW ISRIQ\B W PP L WVRAHHHD\O W K

DQEOIIDUIEGESSURSULDWLRQV

6HE /21* 7(50&$5( 3(5621$L(('6 $//2:31&(
 1&5($6(

D 7KHDPRXRIWKHW DAMXBSOHRBIYPEL FEDPHGH I L ZIKIRUL HV
UHVL @O XUVHERBBQGHFHIXYSS O H BHEWD@®WR RK D OO

LQFUHD VHH U AHRIMEHH J SHID FWH ABIE@MXYX4D U\ EXW

QRO WHKID® XD U\

6HEF  &255(&7,2B835235,$7,286(;3(1'(' )81'6
75$16)(5 (3257

D . QILVRBIOU WKEHFUHRMBGPLQLVWDDX\SRPD
UHFRPPHQREIWWHRQ HRVDXRDEHU Y IWHB XMQHBHQGHG

IXQEWHWZAMHKMHVYSHBDWSEYRSULDWRE QMF WH BRQIDKH V

SURY LKR¥H WHLD R U D KIH®OD GIKM RPR U U H PVAILRQ B 8 V

R XRWV W B WEYW H DWKWEHDAS/U WVREBIQY X KU D GWILHAD G H

W KoHH F U HRASDBLPAL Q L V WK IWWE R AW WHWYWGEHGMY KB L Q W

JLVEDOLAH GKDIOHSE RQWRPSOWWEB QW MKIR L QW FD O

&RPPLWWHAWHW KHGHHEGL QJ

E.QLVEBDU DOXQH[SHIX@HEEERUUHMMURRBWY
RVWEWEGNKDEOHODUURHMCEMNWIREVARBEOU DQWKIHPRXQW

UHSRWWH®RL (HN LV ODWMWIAYAHU VEBRWLWWHBEWHPEHU
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WRXSSRRPRP XEDWWGU YSUFRIIJUDRQ G\D\RQ GEH

HISHQR@G G P P X EIDWWIBU YSLUFR{J OSFRAS SU RYWDIOR L Q W

/IHILVODXWMWHFHUVERPPLWWHH RXVERPPLWR/GIHYV

$SSURSUDDRE R QVH BWERQVL WD DWW ISRQWBWPPLWWHHYV

RO$SSURSUIDBVBIRROEL FVEKDEHD RWLRLBEQSURSRVHG

HISHQGRWRBRXEDWWHGU SIVRHIUDP V

F$QIXQBMHOQREMHKSP P X @& IDWWHU SIURH] LBDXRIW WIRQ W
VXEVHFEVRROKVYHWFWKIOIBHD QF O A GQWE&WHXEVHTKIBDQW

'HS D U WRPEHROUN HEEW G BRW R/HD PSK U SIRW WHD FIOHP R X Q W

6HFE >'"HOHWHG @
6HFE 96 $t LDGGMBHDG
t -867,8%(,19(670(17,,1,7.$7.9(H(3257

D2QREBEHIRDXDUBDFHDWKHRPPLVVRRRUUHAWLRQV
FRQVXOAN DWKKESHRP P L V V IRR QHHIORNKH Q W BIO MW KR U

&KL O GQMIP L A GMY KV W RAHIHH Y I YXE ADILMA S W BAK H

+RXERPPLVWWHSHW RSUDDRERQV H BWEGROVLWROWL R QV

WKEGHQ RMRIFP LWRAHESYUR S U IDIOMRIORXBL F GIHWM D WAIHQ J

HISHOGRWXWWMAK) YHV\WRPWHRO O RFHQDWIHGL DWLYHV

IXQGIRGRPHWWRBD HQWHH U YSHURWU R @ RW®E H
'"HSD UWRPEHROUON HFWLRQV

IXQGURIRIIHQ ®WHIWD QV KW XN EDS D ZILWW]KH
'HS D UWRPEHRUN H BWEBSR@&MHSDUWPHQWYV

[ XQ G LR KHS D U WRPEAROWNU H FGADLIARODTGY H fF MA IORSQH U
0DQDJHBEWHWAQWH P

IXQGILRURPPXEDWHBOQWBO OWE&XE VWOLHH
VHUYIRAK\G L Y X@XGIHBW U WRPEHROUW HFVWEROQYLVLRQ

IXQGSQRYUBKGYHWAQRARKDY W RMDODWIHNREHUDPV
L Q F O XSGR R X ONL XYW W H RNWHRJXME WY H U B DRE@ O D EHG

UHVWRWOMWMIHHD Q G

IXQGDQWBGHVFURIDMRRKHQHIMXIB[SHOQGLWXUHV
IRAIXVWIHRK YHVWO HWIWDWLYHV

E7KBURYLRLBRGW G H[SLURWHRRUHBRMKDY O
Q RD/% SVOW KUHH SWHMNVD GH) GMMKUNWFW LR Q
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6HE &255(&7,2 & 255(&7,21%/(59,&(6

D1IRWZLWKVWD®RGLQIJ D WK EHAXKD@ESURSULDWLRQ
R IRUWNKWXSSOHRAB®WHBOVP HQWRW Z S RDDGVG
6SULQIVKIEMSDUGRWKH/276SHFPD@EQGHWY 6 $
T

6HE >'HOHWHG @

IDERU
6HF >'HOHWHG @
6HF >'HOHWHG @
.+ (GXFDWLRQ
6HF ('8&%$7,21+),1$1&61' $'0,1,675%$7,21

D 7TKHORECIRPPLWPHDOW S U R SIUGCKW M EW IKREIHO
XVHBEK\VLFODQREHWHUPHGLEBPHRVDWLYLGXDOL]HG
(GXFDRWURIYUDBY 7KHVHU YD BHMW H\Y BRI Bl BVM\RY
TXD KHDONWIRIKQ L Q VOHIHWVRQETH U LOVXVBI@BH GLFDL G

EHQHILFLDULHYV
6HE $FWQOFHVRQRHVWHF LODPHQWRBDG

6HF ),1',1*6$1' 385326

D 6HK RI 6S6HVSFWDQ6EHVRARHY DV
D P H Q GJHGT X WUKIDROWD W H BXQ0 \ D®BUPRQWHUYLVRU\
XQUMX@HUGwMWMEEMWMWMQBWWHSM@GR@WQMWU
G L VWXW E WNKNHD P¥4+ , , )
—HHAngRHanHMRRVMHﬂMHDODJHBHMM%B 06
Z K L /KK DEOHOH O HEEWWVHKEI H Q R\(G X FD WHEVQBWIR FXUHPHQW
JXLGHOLQHV

E 7KB XU SRIEB/HHF V+ R W KDLRAW R

H[WHQK&HD GO RPHH P EH U— IRWWDWHZLGH
DGRSRHRMDDBDOBAEA3IOXYV
S D XX GIWR-@XDU\- - X O\ WHKUWKRBOHPHQWDWLRQ

RHHHQDBDQKBIE3IOXWRU R WL GRRIX U WAKYHDUD XFONW K/ IR\QW H P
SURY WXHDGV

$ WISHHQRY(GXFDWQRWRQWUREWRWHPHQWDWLRQ
R W K/HV WHKAF @ Q WW RX SHSRUUHAIW KNV WBI@ G

% DVXSHUYXQRW@SHUYGNWWWMHWMNWW&FW
LQ G H S HADHGFHGEM B B/EVUAMKERRVE &
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VB HEREH/GK XFDWHFRWOHRDGW Y H
66''06 06 GXUNQGHDXBHULDQWH—RDVXOZ/\ILD\WIKSH]@OR\I
(GXFDW@EESH® SURY. MR Y H URB)R-@IQ G

6HFE $FWWVSHVRARHVWHF LDPHQWRBDG
6HF 6S6HVSFWWEHVRARHY 6HK DV
DPHQGMG $FWDQBHVRARHV 6HK LMXUWKHU
DPHQWRBDG
6HE 6+$5('6&+22/,675,&Y,1$1&,$/$7$
0$1$*(0(176<67(0
D 1R\WDWHKDHFHPEHU — DB UPRQXWHUYLVRU\

X Q L RIQ\S H U YGLLWRNAF - FAR/T WD QLEWG/H S RADHGAHK@W B DVGH U
G L V WMKLIRGAY O KHB PVHF K RR@D R O Q D QFRLBWDMQDJHPHQW
VAV W H R N\ V WHFEQDOH O HEWIWHSE H Q RY( G X F D WHEVOD W H
SURFXUHRIEHWLQHYV

6HE $FWOREHVRARHVWHF LDPHQWIRBDG

6HF 3$86(),03/(0(17$7,22)6+$5('6&+22/
' 675,&Y,1$1&,$/$7$0$1$*(0(176<67(0

1IRWZLWKVOBMEQGLQRI 6S 6HYNWIVQBHVROYHYV
1R DWPHQGWHGPSOHP H®WDIEKIREFE R ROW UILW IV
ODQDJHBNDWHES''06 VK DEHS D X VHBWDRQXDU\

-X 0\ SURY IWKHD®V

WKHHQRYGXFDWQRBERQWURBWRWHPHAWDWLRQ
W KNV WWHAFRQ WW & X S SYRVUHD R W KD R/IH Q D F WRAWM QMY
D FRW K/NV WBI® G

D VXSHUYXQRWSHUYGV‘RWWEIER@RIQ/WFRJMFW

66''06 06 GXUNQGHDXBHULDQWH—RDVXOZ/\ILD\WIK?H](BIOR\I

(GXFDW@EESH® SURY. MG Y HUBR @V
6HE $FWOREHVRARHVWHF LDPHQWIRBDG

6HF $*(1&<2)('8&$7,215(32576

D 2QRUEHIRWHH DQG X D U WKW HHDQWH O
ODUFK— W IKHHQR (G X F D WK BBQ® YOZGH WW B R U W
W R/ KM Q H BYD\VOH P B QW KOHH U P BQ@WR FLRMWERRRBROVLQH VYV
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211LFLAO@ANAHY DRNIXR/SUR DIQE@P SO HP HQREHK DUGHFE R R O
'LYVWWUDNVEW Q D JHBWHWQWH® F O XNGRAY IRV X V

6HF $*(1&,(®) ('8&%$7,2131' 2)',*,7$/6(59,&(6
-2,15B(325R17+(6+$5('6&+22/,675,&7
'$7$0$1$*(0(176<67(0

D 2QREHIRHHHPEHU WKHHQFRIHXFDWQRRQ
'LILWHO Y MKDWRL /W B PD WH S RARWKHR XMHO 6HQ D W H

& R P P L WR\IHGHKWF D W QYRKWHV DRVDPVS UR B DEGB S O H P HADKMHL Q J

6KDUGEKRRYWUDMWDDQDIHPHYPWH®6''06 DQ®

UHFRPPHQRQZ\W HRVQV R Q W L) X/H R QWX NOSHRAG HO D\

LPSOHPH®VBWILSRMOW KUHDMROAMKHIHFRPPHOQGO@WLRQ

SUHS DAUKKDEHS RUSHM H Q FRIIEG/X FD /QRIQ JLWIBOY VKB O

VROLHFH@WEHDRW KOHUP BRYGWR FLRMERRROVLRAHVNFLDOV

VEKERXYL@BDWOD JHUSV HVFQGR Q X RIBWBYV 06 D U R XNKEH

6 W DWMVBIHIi U P IR @ I/ SRAWM K$HP H U LEFWDVOR F LR IVHLIRRIR-HAU VR Q Q H O

SGPLQL VW QWGAKRREKY D@V R RO RHVDHIRMOSEN D W H

6HE $FWOEHVRA@RHGHF DDPHQBHG $FWYV
DQEHVRA@RHWHF LYXUWKHIQWREBD G

6HF (7+1,&1' 62&,%$(48,7<67$1'$5'6%$'9,625<
:25.,1* *5283

G$SSRLQWARESHMW DWLRQ

7KHR UN LQUWR X\SK DFCHD WHR [ L R\@X-O\—x
-X 0O\

J 'XWIRHWKRIUNLPQRXS

7 KHR U N QIR XK DUGHY VAWZD Q FROUWGRVS HQWR UP D Q FH
D G R SEAM\M BV DARIDRJIGS X FDWQ R B Y 6 $t DQB@®U
EHIRHAHPEHU—  UHFR P RWRIBHV DARHDXISEG DDAHGV
DGGLWYWOQQRGWRIBVRJIQLOMMKKLVWRROW ULEXWLRQV
SHUVSHRWWKQURXBYGRFLUNRXSVKHWHFRPPHQGHG

DGGLWMWRIDADBEEH VLW G

K5HSRUWYV
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7KHRUNLQURXSKDRQR LEH | RWHFHPEHU
-XQH V X E DUW S\WW& WH Q HEANDVCH P\E RLEQWF O X G H V

L "XW LIRHW KNV DARHDRIIGS X F D W IKR# R DRIIGS X F D WK RQO
RREHI|RHHHPEHU— -XQH FRQVDGRS MWW KIDQ 6
VRFHDRNVWWX & WH\WQ GOWE ¥ Q FRDIWMWGAVSHQW UPBGRBM HG
E\W K6W DARHDXIGBG HY 6 $t IRMWXGHRWWLQGHUJDUWHAOQ
WKURXIKG HW D NLQW RFRW®W SRXYEP LPAWKEUNLQJ
*URXGUHXEGLYLVIRRMQKMHWFWLRQ

6HE $FWOEHVRARHVWHF LDPHQWIRBDG

F $Q\XQ X \8HRA VRIMR QHD\GHE U R S UMLKODBDMRR-QX\D \ ——
UH YW WH Q H)XO

$SPHQGPHROW :KHQQDFWHG

6 HEK 6XEGLYIGVLRBHF DPHQGMWRQIWNG $t
GHWHUPRMMW IRQYRWHPAHPEHUNYREEEXSHOGOXFDWLRQ
VSHOQ®RIBQJ DVQDRWIRE QWIRBD G

7KHHFUHWKDIDWOWYSVSDY D GH YZHHAQ J KDV B XS LO

LQF O X GH-RANH B P P E H UNUKRIPSX E V- H FEARIRVGNL N F \W/IKFD® O
FR XIM®RQPX O W LESW KRG ORZRRXQW V

$ SUHNLQGHWYH DLJWVLHYH
% JUDG@BVKURXIKW DQG
& JUDQHWHKURXJK

6 HK 6XEGLYIEVLR®HF FDOFX&DNWYB®HMDWH
UHYUHY FBDUYV * R 16 DVODHRWREQHRBDG

E L QRUGMNHBHWHURL BKK RBR U WAKLIE®X E NHBE B/
SDVEHY L MZAGH F U HRM(BX\F D WK BF@@ F X\CKIHW RB D U
SHIXSHGXFDABHR@MWBH I L DB D 6 $t DYMIIIHFW
RQXO\ RIHD Vi K BR U W X E RMWRXE V H DRIMRKLWVFW LR Q
DW KR XVIKNM Q G LRRU P X O Bl DAVDHGW KD VWS S OL LG/ RE O U

,QLVEBDU LIDVFKREROW$S8HBX\SHG X FDASHRY®G L QJ
FDOFXRDMWYIGEGX QG ILRU P XQMHM DXV IHCWHKDY¥MWQFUHDVHYV

S HU AR RURY HUK\HF K RO/ W ULLFFRMBIYU SHBXSLO

H G X F DA® HR)@ VPO F XEO\IWWSHHG U DVQIBBWAKM X E V H RWKIHRXQ
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W R/HF K IGR @ W K [EBVX E MMBF E DWHY LH@LVEBDUV +

LIDV F K FER.® W 8 HEXVSHMG X F DAB IHRGE D Q F X XO\DLWYHK G
IX QG LRUP ¥ 0 B DVQM KDL M) F U HED V KW U FRABRVURHY H U
W KW K FGR.O W B U EIR/Y W B DSHSIX SH G X F DWS HRGBA IKQM/® H
V F K FGR.O W W CEMDX E MMHEFAD 5EDVBH Y L HEZS RQH T XRHWW H
6 HF U HDWIFK\FER @ W I DIXE RVERK G MRV DEDVBH Y L WR
GHW H R HQHMHYF UH® NHX SH®X F DAS HR@ D & B \ RW & H
VFKFGROWER DVRINR BW KR BFD X V,OF R Q G X WWSHHYIL H Z
W I6H F U HAMK DAGNOW K &/ M L © B QD DHIWBK YVHSHULQWRQGHQW YV
VHULYDI@ GYLYRDW IGH Y LHX BHY LUETFRQ VWEHW H Q W
W RK L KK K F U H® MBX SHO®X F DAB HR@ ¥ Q X \ENIEO H DAKWM
IR O ORDIEQUR UV

—HF—D—X—‘ENLGQFUHQ\XM—L\EJD_R@JK/HFKI@FR@WULFW
& FRVDWW R FZ IDWBHG OLLPVS IUHRY HPHHTOMWABRHI® W H F W

W KHH D DGNED | RW W X G\WM B BVRIBLONGW DD G
QHEW DWIk G HUDIXLUHPHQWYV

6 HEK 6HF HYDOXDOWHHRR BYPGOHPHRIWPMILRQ
6 DVYODHRWREQHRBDG

6HF (9%$/8%$7,2%1'5(3257,121,03/(0(17%$7,22)
$&7

D 7KHRLQW FD 0. H DEHY/ DIQEER QW B DB D O XRIW LR Q
W KLIP S CRAWVKEHK D QU H V X X Q IB\& KD RV F K L HW K@ DYOY/G H U

6HF RIWKD.IV\Q—QR—LE—FFFR—H—HH—P—ELH—U—W—K—R—EH:\MFQB—Q;FH

—Z—U—EW%M—B—Q%@HNSURCBAUGMRDLOW@GBSH@\GQ—R]_WNFDO
211L PAHK DORMR Q WOUIDMKDL Q G L Y FB& ROMY R Q V XRWRHSG
FRQWUWBWRWB BHUY L QHYO DWRMXPX S LHOL JKW)IDFW R U V
5HS BWDWHHEFHPEHU RWKHFHPEHU UHSKRWMSDQHG
DFFRUGDWEKHIFVWWOIHVRARHYV

E7KAERQWUYBB\RRWX QMK RLQW RDIQ DKW IKEHQ F\
RI(G X F D WIBRHQN H WDSLISUR PUHVDMEKRAKWHU PR QWFDWLRQ
4 XD OAWVD Q GOEBNEREP P RIG X F D W WRD@OSIMDGENG MUHBMWH G
VFRWHN\D G X DWW WBHY/E W KWINWUX GGHHOWR U PHHIONMEXVW X GH QW
KHDD@ZBH O O BHNWXBEX-G/DHIE Q DRHEV XW H D BKNW D |1 |
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FRPSHQWVRWERQ DMVHEEKFDWISBEADWROESWUDV¥ERVYV
VEKRRO/WULKM{YDO XD KD R Q G XK WIHIGEL J R LDRXG/
REMHVW DWHRIMNGEG X FD WU R QUEF L HZ

F20REBHIRMHHPEHU WKRLOQWPRDIQ VMK IVXE RLRV
W KHR X \DH) &H Q [Z\WW A P L WRNIHGHM- D WKRR X \&HR P P L \RW H H
:D\'VD Q@H D WS K6 Q BW PP L W Q/IHHD QOWN L VMWW B QXDWLRQ
UHSRUW

6HE $*(1&<2)('8&%7,21(66(5,,,)81"' 3/%1

D 7TKHROORYXKOVUBISSUR S ULPRKIHEG6 (5,..IXQGV
SURY MERHIGHY (B H V XVBOI W | RIWKSHP HU LEFHBDFXAHD Q
$FWI WW KHHQRKGXFDWRR/EBDU

IRUYLGH®RBWEHG PRBURJUDPARIVDKH
LPSOHPHRWDWI IROVVWGE PHQU L F ISRIRQ WIRBRQV XU H
V X B R J UDPWSWRYRME X G B MGHIFRLFFIDMEEP R W IORHHBIB/G
DGGUWNKGLYVSURS RIURSIDIROMW WHR U R Q DRYQW KWW X G HQ W
SRS XODMVFONEGFHEWLREAE % RLWK(H HP H QMDGJ \
6HFRQG®XRD WEWRQ® 8 6 & E % MNWXGHQWYV
H[SHU L KQPIHMDIH D\DERK VO'D Q& X WER V WBIWH

IRUYLGH®QB WH ® HU VIRKRIRJD R R WEH
LPSOHPHRWYMWIHRMWVHREP S U H KBIIQWH Y $IE IRR BIDGWR
HQVXXYHKURJUDHPWSWRE XG B WYM\PRFIDDXBPRWLRQDO
QHHBGYOBGGUMAKMBIL VS URS RIPE DR ROCKWARIU R Q DRYQUUKXH/
VWXGEGRQWO MW IVEQIUEHIEW L REB % RWKBHPHQWDU\
D Q63 F R Q G3XAD BHWRIQ 8 6 & E % MWXGHQWYV
H[SHU L KQPIHMDIH D\DERK VO'D Q& X WER V WBIWH

WRG G OHRWIW W U XFIBIBRME?O,' L Q
DFFRUGD®WRKH$FW\WHEHVRARHVWRXS SEIUWHZU BNEK\

VSHFEFBUIFRULWRVWKIPBQHPHRWDWE RWDW BHVROYHV
1R

| R B HHWRMW KHHUHSS H W H UP\MOKBNS D W H
HGXFDWIRQERG WRGGUMVMEWYVSROYK2D,J 7KLV
PD\LQFOWKMH SOHPHRWDMWALROZ WD QYU RRPWR J FBIR

SFWWVEHVRARHYV

6HFE ('8&%$7,21+63(&,$('8&%$7,21)2508/$*5$176

D 21 WKMS SUR S WDDOMKLRRU{D] HH 8% RIWKD¥WQG
QRWZLWKVDWYBWEEHQRAR Y LRLRMD QDPRXQRWRI[FHHG
V K EEHOV HEFGW KH HQRY G XFDWQRIRVEBDU DV
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IXQGLRU 9 6 $ft E =+ , QG L VW U IVECEWKIQEIVK H

6HFUHWKDWRENVO L P LAAWEIH VW UER YWRQ WHKED 6 $

1 DOQG

6HFE ('8&$7,21t)/(:,%/(3$7+:$<6

D 2IWKISSURS U ®EHWA R QR IW KD VW I[URWKH
(G XFDWQREK (EHBL VW UWRK WRBEO WMRIUHVP EXURHPHQW

KLMWFKRROSONMWURDKHBVYWRAW $f F

E 1RWZLWKVWD®@GH1IQJ E RIWKILEXFDWXRQ
DS SURS WHHVR XRQW

LYYDLOBREXBQ UR O PRHIQUWPWZLWKVWDQGLQJ

9 6 %t I
LY YDLOWRXGBRIOMNW P ROWWY X DEF KRR O
LY Y D L ORVEHOAR QVGFIKIRRI ORIWED D\ G
LADYDLOREMHAR O OFXIBHY XMROWN 6 $
T H
F 2IWKHSSURS U HHYH R QR IW KD VW IURWKH

*HQ HIXI@D Y D L OREXOBHQ U R OSOPRHIQ\M P V

6HE 67$7 (7 ($&+(563N(7,5(0(1B<67(0

D ODFFRUGDWRHGE $f J D QR Q V LAWMKQ W H P
FKDQHO\D FMRHGV F\HD® U LOWKH VHVVMWKBIQQXDO

FRQWU LW RWKER QAMID FK B W U HPWHWQ ME7 5 6 V K DEOHD

RIZKLFK VKDEHY KW D WRQW U LIEXGVLR Q

VKDEOHBRQWU LER &/RISDFKK RROW RRV/GXFDWLRQDO

HQWSEWUWNXRPW $f F

E.ODFFRUGDWRHGE $f F RWKHOQRROWULEXWLRQ
LWKBRUFBQWULBDXQWLRQ ~ LWKBFFUXHG

OLDEHAROQWULEXWLRQ °

6HE  5(7,5('7($&+(56M($/7+&$5($1' 0(',&$/
% (1(),76

D, . AODFFRUGDWRHG6 $f E E DOQERQVIMWKYWHP
FKDQHO\D FMRHG YV F\HD® U LOWKH VHVVMWKBQQXDO

FRQWU MERKKH \W QBB E KHHDQEH G L %BIQ HH O WREGO

E.ODFFRUGDWRHGE $f F RWKHOQRROWULEXWLRQ
LWKORUFBQWULBPXMLRQ ~ LWKBFFUXHG

OLDEAROQWULEXWLRQ °
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+LIKHBXFDWLRQ
6HE  81,9(56,7%)9(50217

D7KKRPPLVVRROQHUDBRED QDJHF K D®&WWAXIHU UVRW V
SD\ RIWKDBESURS U (B HWA R R IW KD MWR/ KB LY HBY L W\

SIHUP RMW E RXKVMWEGDR HD FI® O HRRGMWW KHD U

E2IWKDYSURSULDW IMXKQEGOU D Q WHRKPHGULPHQWD O
3 UR JUNDBPW L P XE8ORORVE HH WALHWIHYDHUFE R PR W KSXU SRV H

FRPSOXIL@KW PWWFKXQGHTXLUBDAHQ WRIVUYH F RISW

DYDL OHDE RO YR YWEHW R W K

6HE  9(5021767$7@&2//(*(6

D7KKRPPLVVRROQHUDBRED QDJHF K D®&WWAXIHU UVRW V
SD\ RIWKDS5SURS UGHWAL R QR IW KD MWR KOH U P B QAMD W H

& RO ORIRHME RXKMVW & DR H D FI®D O HRRSMRINW KH D U

E 2IWKDRDSSURSULDWLRKEHY UD Q VWHRUKSHH GP R Q W
0D QX1D FWMX\WHQ@W&IHROWVRHW KX U SRMHR P S O WLQNMKV D W H

PDWFKXQGHTXL U QPHFEWREBAUKHFHRUBY L OIBE BRAD O

SULYRYEWBE RWK

6HE  9(5021767$7@&2//1(*(6£$//,(" +($/7+

D . I*ORESRPPLWPHIRR Q LMHIAQ D Y D L\® KMEROMDIDQ W
IXQGILRW KIH U P FFQWIDARHKD O M KIDEHD D L Q W WVIKQUHREL Kl K

*HQHXMEER W I§ WIDXVHGY RIUFHV

E 7TKHBHUP RQMERED O WK BXY/® KID R ESCRP P L W PHIIGN
DSSURSILGHAY HR W KDLRWRX S SWR KB QRAY DICHWDHHY SL UDW R U\

WKHUDBEXUVIWORJI U RPIWWD G OBWUHR[LPDWHD ® WKH

SURY LOBHWUXD/AKGIW H D G XEHNOHGH HUUK E YWKX D GKLHAD\E IMKH

VHUYWRHS L FHH @GH | L RIMDQUTHVRUMHEGH U LD/ KXIRIGYV
6HE 9(50217678'(17$66,67$1&R5325%7,21
D2IWKHSURSUBBIWI R R IW KD VW LWSSURSULDWHG

IURRVKHHQH YOG/ RV KIHH U P REQWX GHFWOM V WRIRQAISHR UDW LR Q
96 $&WRHs H S R V QWVHRE X)K\@KEV W D EIOQ) 9 KoH &

E2IWKHESUR SIWR RXYHMA D LQIMWHFF R X ORMXEN HFWLRQ
DRWKVULNFWIRWHWYKD @HUHAHQ KB YS UR S VKDBAORHG

IRGLUHMWWGHG W

F 7TRWKHWRQWXOQGLBURY MCREG &L QV KIL FRVR W KH U
OHJLVEDRDWHRBIRW KIWVDKSWRLSHU FERWMRWR[FHHG
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PDEXVHBVWB[SEHOQDAAWRFZDWIHKEG L QLVWWKHULQJ
I XQGM QK DIXRBAHKVHB UQ G LERN\FWWRW KHH{ W AVCGKWDVUHH
IHGHXY D@ OR AR W[ISRHODMWR FZ DWAKE B L Q L WWHKDLA/JI
VKEGR Q V IMWHCG WWDEHW XLUHPHQWYV

6HE 1((" %$6(67,3(1)25'8%$/ (152//0(17$1"
($5/<&2//(*(678'(176
DIRWZLWKVWDRSLQJE WHRHKRI LBIGXFDWLRQ

IXQBGWQG L@QHOHUXD@GWSSURSW RO BOWGHQW

$VVLVWBRBQBERUDP&SISRR G X BIQ UR ODPGIHIDHG VHBLSHQG

SXUSRWVRX\QDBIODWVWHEGVME LSHPBXFKHRIURSB

L QD Q F)HHEN X GHHMWROM G B@ U R O ORPXEBRWW V X\VCRQ W
96 ¢ R UG D UFR\O G LUH/ WIRPWs  $t WRHEKVHBU

W KIXUFKRDEVRIR FRRWVUDQVS POWDW HRIMWWM HW6 $ &

V K HO/QV DW GFHVIKW RB U B J BIDR. J L E) IXMLOMNK CEGIOU D QWVRH G

HOLJ\W & &RHm WUWARN H. UWHN B B QMK @B MEIHS OHWHG

E 96%$&VKDWHE ROQWKSU R J WDM? KHR X \&HR P P L WRMH H V
$SSURSU DM RROPP HDEHF RQ RPH ¥H O R SIPGI® R/ K H
6HQDMRHP P L WRVSIBGSURSUIIDDOMIERONRQRPHFHORSPHQW
+RXVDQIH Q HYUIDDWIRBVEHIRDB XD U\

6HFE 96 $f LDPHQWRBDG
t %8,/',1%)),&,(1&%2%$/6
, W K [EGIE DFOW 6V D W H
7RLPSURXEVWDKDW¢QEU.HWCRFD/WHD—V§MH—U—FR=WW4

6HE 9 6 $f LYPHQWRBDG

t /,$%,/,7<1685$1&$87+25,7%2&2175$&)R5
/$: (1)25&(0(17(59,&(6

D 7KIBPRXQ WS H U R\ KMH HD\WQSH Q D PRVQ.GI N B \BWIIGL V
FKD S WH B ISQW HILMVE @ W R MDRWKSHEH-O R\ D W-XSHVAR X U F H V
'HS D U WRINRWH 8 VWN § BH F U H DRV \RED W KoHH U P FBQ 9V
6SRUW VHP\DWRIFM. DWERIR GEHYHORBOBDWQ W HRIDQF H
6WDW HZITHBIURIJURR UDLDEL@YXYWDQERR QWBDFW
ODHQIRUFMHAHQINEMWIORKR Q V WKEHWEH$SD UWRBQMLSDO
SR OGS D U W/RHHG\ U WRPIB X BEVG DF HIVQW K H S D U WRIH Q W
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JLVEQGE OGORISXUS RWMVPR P S O LSXQUAMMORKE KD SW H U
7TKHHSDUWRRBQ®WE®DFHMNRI) L VIKQ:GE O G OIUIHKWKRMR [HG
FRQWUDRWSWEBURWEIK\DH QIRUFMRAH QMARKHMHOQ F\
RIEDBDWSSHB X DEEHHVS D U WRPIHROWA B VIMNI@EBH FUH VWD 8 Q
U H WMR WKW K SW R GXUHPAKVABOWEHKXVHEBU
DGPLQLWNIKIWR RQD P

6HE 9 6 $f J LODPHQWERBDG

S5HOHPNBRYL QW H QRMLARLID/MDHIPWRRRERD. O VLR Q
UHVXOQOWLRNESLO OIHDPNERBPSLYBR XU IHPL WWPQW\LQJ
GXPSLRUGLVSRYRL®&D]DUGROXWH ULPWIWRK M X U | CRAH
JURXQGZPW ¢ WWK®ID QLGW KGNV DRUHQ X B W R W WAL IGHH
MXULV RIWWHRXWH®D P DRIWUHVWRVWEKERHP OWR GV
ZDWRWQYOWNYHDRZUAWRIWKEGX ULV WM RBHOHDUMR
PHD QMK WHQRMKRQOQ @ HQMNREXP OV VLHRWYX Q@ W\LIKQH)
VSLOOHQNHRBLUVVREQV S RVR® \ F KO REWLLSG @ M2V
|URPXLOBDYHUPERNORBNREXENEUWHK RIRAMBE SURYHG
DQGHFRJQD]EKES MFERQWAK RWHHIDRUAH I LODBI D 6 $
T WKDHANFR Q VW R M HW R & BWRH.GH

6HE 9 6 $f LYPHQWRBDG

S5HOHPWHID' QWL QW HQRUXRQDW HDQ MW RRO O
RPLVVURQXQAWWNRQBSLO OIHDINERPSLQBR XU IHPLWWLQJ
HPSW\GRPSLRGLVSRRKQJDUBRWWHUQWRMX UIRBH
JURXQGZDPW ¢ WWK®ID QLGW KAV DRUHQ X B W R W WAL IGHH
MXULV RIWWHRXWH®D P DRIWUHVWRVWEKERHP OWR GV
ZDWRWQYODWNYHDRXZUWRIWKEGX ULV RMWRMN RBHOHDUMR
PHD@QMWIHWHQRMKRQOQ W HQMNIREXP OV VLHRWOX Q@ W\LIKQH)
VSLOOHQNHBLUVVREQV S RVR® \ F K O REWLLSGH\E@ M2V
|URPXLOBDYHUPERNORBNRLXEXNEUWHK RIRAMBE SURYHG
DQGHFRJQD]EKES MFERQWAK RWHHIDRUAH I LOBI D 6 $
T WKDHANFR Q VWR M HW R & BWRH.GH

6HE 5(325R15(*8/$7,212)3&% (/($6(6)520
%8,/',1*0$7(5,$/611216&+22%8,/',1*6

2QREHIRDIYP XD U\ W K6HH F U HRVICDUN XOUHYR XV IKBL @ O
V X E PALVMGHT Q BWIPIP L WVRVBHSISW RS UD DR Q. B W YSWHIYB XU FHV
DORHUDOQWKHR X\WKHR PP L WRNHIFHS/U R S U DI ROV X U D O
SHVRXUYUIFAHRVQ:EO G DUIHHSBH W WEH.IQ G REMUKXK D QL MWMW L Q J
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RIEXLOGROHMNO HOSRU\FKO REUWISEKH\B@EBMI REXLOGLQJ
P D W H UJIKIHAH\SWRKIMOQ® O X G H

DSUR S RRADKBHH F WW KRIGH J X OUDAM\A_HBEIBVEHANY R P
3&%W ROQWEDQIGRED YHUQBRONKEROOGLQJIV

DSURSRVB&LEAOHT XWRHRWUHO RB\RWHQWLDO
UHO RIBWKHoNI RPXLOB8DWH U QFOWEKIHWKEIKER ZVHVWLQJ
ZLEBUHTX XD KHURZQISHOBIE YLURQPIHXENDOW\
[LPLWBWRBRRBINIPS DBW G QY L UR MPH/EHW DIRBISUR SHU W\

WUDQVDFWLRQ

DVXPPDRINMNKHGXUIMEIRUUHBWWRRRURSHUW\
WUDQWDHWAMREKBW HT XD OQBGLWR XMW HTXLUHG

W KWV D QREWMW 6 Q &/ EIDBX G &X W L OV RHHGV H W DL Q H
UHORBNXKUUHG

WKHFWRRHPHG LWKMANMDOEGU HT X ILWIBHKGMUH
LGHQW®I[FHHMV IS RS RWHDE& GD UG

KRIUHVSRDNWRB@GPHG IZIRXIBAAXQGHGFOXGLQJ
S RW HGIG HIMWOWYW K IRAIEKYD G IDQJG

KRZWKBHTXLU WRMORMBAD I IHEWY HV W PDW ) W/
UHGHY H GREKI FMGRRPI(FWRY DR/LBOLHD V

TUDQVSRUWDWLRQ

6HFE 08/7,$*(1&<,19(670(176L(/(&75,8(+,&/(
6833/¢48,30(171)5$6758&785(

D'HILOQLWIWONMN®G KLWFWLRQ

SSUHPHGUMFRPHD YWWR X RWH W U R SRODLW DWW LFD O
$ U HDH G LIDJF RPXIE O LV\RAHKEH G H'BIB O U WRRIH R XYW IDAIG
SBUEHXYHORSPHQW

S(OHFYWHHKIFOSHAOXLSPHQWKDWKWHDPAHDQLQJ
DYQ 9 6 $t

S/IHYHEKDURIIOHYHO6 (" PHD QY6 ( WKO WX JIV
G L U HFOWRW D Q G D/IR@® &R X WDONBX S S D MHN\H URDXIW S X W
WR NLORZDWWYV

S/HYHOKDURMWOHYHI®B ("PHD QWO Y D CHREQ@KRW H G
(96 (ZLWYXLQIRBNVHSYRO WD IHIHRP WR YR ®ADQMG
PD[LPRXWBSXWOHMKEREB TXMR D P S HYH V
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S/ HYHPKDUFIOB Y KI5 ( 'RBGLURFWIBEFWD UJHU
'&)& PHDQYW6 (WKBOWGOHG L FOIWHEWU HHROWRURYLGH
HOQOHWBSOXB®OHKFWHWKLFOH

30X O W D XIRIUWKREY HPOI.DDPVX O WG X § OWKH KU H

$ DWHDVS®HUFRIQMXO LMMNRIWZ L EGRFFXSH\HG
KRXVHEROQGR FRPRIKPWRW FHH GS HU ARHIYW WH H CRIMAKIH
6 WRWHABG LDFPF RRY

% D OXX@ LDAAHI | R U G/DDERXV H KIPDQERHIW Z H D@ G
SHURHDQWBG LMPF RPH

SOXOWOEXER OWPIHDIK/R X VE QR WEKKFBRF RRSHUDWLYHYV
FROQGRPLQEZXKPWORI® R\E LKRPED U KNVWKK IRHIHR UHQ L WV
FROVWREBBWHGROYH B BW RO G

S:RUNSOHHHIS/O YKHHD @ Q G L YZRSXID\D
E+RXVIHPSORDHIMEYHR BIPBSWWUDFWLRQV

LQLVKBDU LYSSURSIUBHWRVHGERII
WKDRMWR SHHQRIKRPPHDBR&R PP XQHWHMNOR SPRXEBBRUW
WHKROORZLQJ

$ RORIEP R UH DHUR J UDCIMPID E X OSRMOKHL VWL QJ
(96 (*UDQGWRJUWR XS SW KWR Q W LEQOLKD@ ROHAY HID G
(96 (D WX O WG X & D\WLIQFIOPXKIOOVD K@ WVKIREXY I QDK V V
W KD Q@ QISWVY R UD QERMNEN KD G H U RAVOMHR WPSIURSULDWLR Q
O HW YOG P L Q L VM 8 1D GRMORYRXAHISHNE V H oW RRACKMWF W L R Q
DO ORWRWINAI SRV H

% R QRIP R WH DSUAR J UDKPIMPIO \E X LXOSRMKHLVWLQJ
(96 (*UDQUWRJIJUWR XS SW KRR Q W LEOXNH K& ROXHAY HDOAD G

(96 (DWU L YRV S OZD MAKKAR U N S RIDHAHS/O RZAHWWZ H U
WKDQHPSORSHHRULWL]HG

& R QRIE R WHI DSYUR J UDKPLMPID \E X LXOSSRIDKH L VWL Q J
(96 (*UDQWRJUWD®X S S\IR KN Q W IEXX. 0@ RXW HOD QG

(96 (DWXE ®HB OIBW W U D/AVIKR D V6IW 5B HINVGF F H V V
DUHGRZQW PXYWXBBGNRR XQWWKDQWBY DL O\DEQH

P HP ERIW ISKX E DIQFG

W KSX U F KDOMGO) VW D R HW HERDG (9 6 ( W KIDW
DYDL OMRESEKE O B W H N S @ DVFRUVR YILWTHYWN UMRQV
W KSK U F KOONGD VW D R IO B W HDEYIS( 9 6 (W KIDVWVY D L QVORE KOHH
SXED®WW ZWHN S QRROIBARHV K
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JWKHHQRI&RPPHDRHRPPXQHWHORSPE QW
FRQV X O WIDMK KO 6 (. QW H U D:RAUNAU RXEW H U RULKDHA
SURJUDPIRDW UBIPDDYPNLOREBORWKRMUVRXRBUDQW
DZDWPEGH) GVHIE G LY L RIVRKYX/E V H FWKMREEHD O CROW K H

V K DEOHD Z D U G B)® D QWKWB WL R U3 OVDLREOB I D W
PXOWDKRUKRKYBQOR UN S G BIPIS\D RA HWH(Z MUK D Q
HPSOR\HHYV

F $GPLOQLVWRDWYXRRQHQRV&RPPH DR RPPXQLW\
'"HYHORSPHWWKISVR SHURMMIH SURSUOYXWYREWLRQ
RIWKYNFWRBRGPLQLVMRYDWWW.RHYZ DWIK) & W [ DY LDQN
PXOWKRQIVIARUIUNS ODMENHFOHED BPSEBWWUDFWLRQV

G&DUU\NIRGHGO®R LR Y B DU

IRWZLWKVWORMWEER Y LR/IIORD@ Q %X E MR \K H
DSSURYWKBHFUHRVPGRLOQLVWIEBWRE QW BEXWS RRWW
H[SHQGKW®W&WM KAMYF WIHRP@ LXQQ D[S HRGXAWH VKDOO
EFDUURHBDOQGHYVLJ ODAWMHBERAH SHQ G L WWXRBHEW HT XHQW
ILVEBDDU

(YHUMHDVRRIDBVKWEHOD GWMREO LDDBGH S OWR\H
PR QIDHVS U R SIRIHY S/HHGGH OVGMIN VFW DRQABDU L Q
RUGWHBF KLBISTHRH(96 (G H S O R \PHHEHAMWIOHUMWWKHP LVV LR QV
UHGXEWIRQUR P HQGV $t DDQWKIHFRPPHQORBNYWHRQV
&OLPPAWBROQEDILVVXHG HY 6 $t

H2XWUPRQEBRUNHWKBIHQRIQRPPHDBEBRPPXQLW)\
'HY H O R S\PKDBOADV XAUKHY W H.MHX | | L FR MY WBQBRUNHWLQ J
L Q F O XAGKKHPRIW U D Q \DADIGY WRIQ SWHHWYIRBMIREDS (JUD QW
SURJUPBD H P & XQUWNIRR BNV H FEVRIVRKYHF \D ORGSR FFR V W V
VKEMRQVLOBEHGL VAFRVIW X VIS RWH\E V HRRUR RL V
VHFWLRQ

&R OO AWML DU KR P HYWBHO UV DQG

6HF  &2//(&7,906$5*$,1,1$*5((0(176),6&$K($5
$1

D)LVRARBOU 7 K LD/FIW OIX\Q ®N\K HU\WAHWRIW KFHROOHFW LY H
EDUJDDQU® H FEHHQWY ¥ KoV VDM KO U P B QWM WHO R\HH V
$VVRFLD Q® RN DDMHE KHH U P FFQW R SHWUWRIF L DRAWY R I
SHUIRRXO\ W KU R X DKH TKHROOHDVWUIYVH QLQJ
DIJUHHRRQWINVWHREIORSHWHRWILGIH/RABDU D®YHUDJH

SHUYWER®FUBQ GH HU AFHQMW/YERR DIU@F U HHEDWHR W D O
RD SHUARKMFWIBDRROQWLPEWBD\PHRQW
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E)LVREOU 7KIDHWOIXQ B/WHFRIQBRUWKHROOHFWLYH
EDUJDDQU® H FEHHQWY ¥ KoV VDM KO U P B QWM WHO R\HH V

$VVRFLD Q® RN DDMHE KHH U P FFQW R SHVUWRIF L DRAWY R I

SHURRXO\ W KU R X DKH TKHROOHDVWUIYVH QLQJ

DJUHHPRIEONDWWHAESEBEGSHRYLIGEMNFBDOU DO®YHUDJH

SHURAHNMNGFUBQEHS HU B HQRNYR DIUGEF U HHIDWHR RVID O

SHURKGWIESDRRQWLPEBKO\P HRQ W

([HPSWSOR\HHAMBPIOUV DQG

6HF  (:(037(03/2<((63(50,77(6%$/$5<1&5($6(6
), 6&$K($56  $1°
D)LVABOU ([HFXWXCHAO@®JLVODBWDPARM YV

HIWMHEHYVEBDU SURYLRMWREWOOHEPWUDBQUEBHPHQWYV

WKDWHKQGHGWKD¥WRPSORUGRMWRYHBYWEKEHHDUJDLQLQJ

DJUHHMDHQ@KWBMHWHWPRKEB S UR SWIGIWH R U & D WKKIH

DSSURS (SUWRNY WEBNEK) D Q F K

E )LVRABOU ([HEXWXCH Q@ JLVOBWDYHRRMHYV
HIWMHEHYVEBDU SURYLRMWREWOOHEPWUIDBQUEBHPHQWYV

WKDWKKQGHGWKD¥WRPSORUHHRMRYHBYWEKEHDUJDLQLQJ

DJUHHMDH@KWBMHWHWPRKEB S UR SWIGIWH R U & D WKKIH

DSSURS (SIWLRAY WEBNEK) D Q F K

6HF (;(&87,9(%5%$1&«;(037%$*(1&<$1’
"(3$570(17+($'6 '(387,(6%1" (;(&87,9¢(
$66,67$1786118%$/6$/$5<$'-8670(171"

25%2186
D J)LVFTHD U JRUBXUSRMIBWHWHU ADL@Q IO D U\
DGMXVWBHGMWDADWAR U HDQEMRQ XVMHEHY 6 $t t E

DQG E WD HUDDRIBIG M X VIWHH @MRODN HASBEB\HHYV

X Q GW KHR O O HFFIWILIYDHDQ WAIH PMHKCDRIHD QL V RBIO U

SHUFHQW

E J)LVFOHDU JRUIBXUSRMIBGWWHU ADL@Q IO D U\
DGMXVWBHGMWDADWAR U HDQEMRQ XVMHEHY 6 $t t E

DQG E *W DK HUDDMIBIG M X VIWAH OUWROODN \HASB&\HHV
X Q GW AR O O HHFDAWJLIYDHDQI IUMIH PMHKDERIHD. Q LV RBIO U

SHUFHQW

HF X WoLLYDHD E K F H O OSDADDHVRGMWORDUUL L H V
([
JLVKBIOUV DQG

6 HF 9 6 $f LYPHQWRBDG
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T 67$7Q2)),&(56

D (DFKOHFRMLLYRHW K(HH F X WH 8 B U WIP\H Q W MW\ROCH G
DQQXDODYROORZV

$00OXDO$QOXDO$SQQXDO $QQXDO
6DODU\6DODU\ 6DODU\ 6DODU\
DRI DRI DRI DRI

~DOXDU\ -X0O\ -X O\ -X O\

*RYHUQRU -
/L HXW HRDHUQ-RU- S
6HFUHRBIMDWH —
BWDWHDVXUHU—  —
$XGLRRAFRX QWY —
$WWRMQ@QHWWUDO—

E 7KHRY H URXIRIJS S R-LORK | L RHAWK FH F X WAYTHOE N W H G
L QVK\LXEVHBWY RQ WD DQDQ JIURWK KEHD WH ODW DIR H G
WKBORW L WRR/Q® O VKB RH\RM FHWERD [LP XD ORQOHVV
RW K H WD24AW K REN\WHKE X E V H F WK IFPQ [L P XVPD O DRJM D F K
DSSRLEAWLNHUIEHO SH U FIHERAKED WHD O DU Q X DVDION
*RYHUBRWUDW RD FRAW K RRAVHL FBI®\Q Q X DODGMXVWPHQW
V X E MMRYWR-D [L P XD O DK HD Q Q X DO D G M X V IMPTHIWRI G
R 11 L PHUGWM KN XE V H ¥ WIDERAN F HW @&H H UDDRIBIG MX VWP HQW
D Y D L G\DREGDIHV VH.R 5D ® XHOHGW KAHR O O HEFDWLIDHDQ UBIH P HQ W
WKH@ I ITHF@D GG LWR/RIBQ Q XD O DG M X VWPHRQNWHKGE. V
V X E V H FVKLARRYOH URR\WU DWE H APAID@DQ K U M B E M- WH
PD[LPX®ORDERQWBQR I L PH VWM IGLYE V HE MR RHR E
G X WKLIHWHL J Q L | LIFDFQUMBW KIIB¥ R Q W U L\E RAMGANRIMGNHK H
S UH F HE DIUGIH H PHAGS H F\LIDIARQ | LEFSTHFFWD ODQR U HRILV H V
ERQXYUDNQWRGLQGLY VE&R@RM[FHWEHY HUDDM H
D G M X VBWPIHLQUIDREXDHY VHLR B IO ® XHDHEW KAHR O O HEFDAULIYH QL Q J
DIJUHHWKB® I HFW

+HDBRWHKROOREHEISQUWP ESIWQFLHV

Y%bVH Y%bBbVH %DVH %DVH
6bOoDUWDbODU\6DODU\ 6DODU\

B/R | BRI DRI DRI
—bB-Q XD U\—XxO\ -X 0O\ -X 0O\
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$ $GPLQLVWUDBDWLRQ

% $JULFXOWXUH
) RRIBQAED U N H W — —_—

& )LQDQFLDO
5HIXODWLRGQ

% XL O ®QEIV
*HQHMMWY LFHVY— ——

( &KLOBGQRBQ
Y)DPLOLHV

) &RPPHDOB
&RPPXQLW\
'HYHORSPHQW—— —

* RUUHFWLRQ-V

+ '"HIHQGHU
*HQHUDO

, 'LVDELOLWLHYV
$JLQDQG
,QGHSHQGHQW
ILYLQJ

- (FRQRPLF
'"HYHORSPHQW——  ——

(GXFDWLRQ

/I (QYLURQPHQWDO
&RQVHUYDWLRQ— E—

0 )LQDQBB
ODQDJHPHQW

1 )LVIKQG
'LOGOLIH S S

2 JRUH¥DWMN V
DQSHFUHDWLRQ —  —

3 +HDOWK

+RXVDQG
&RPPXQLW\
'HYHORSPHQW — N
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5 +XPDQ
5HVRXUFHYV

+XPDBHUYLFHV
'LILWBOYLFHV
IDERU
JLEUDULHV ——  ——

ILTXRQG
JRWWH U\ S

, >5HSHDOHG @
< OHQWBDOWK
= OLOLWDU\

$$ ORWRU
O9HKLFOHYV —_— —_—

%%1DWXUDO
SHVRXUFHV

&& 1DWXUDO
SHVRXWRBVYG
&KDLU —_— —_—

3XE®DFHW\
(( 3XEGHBEYLFH
)) 7D[HV

** TRXUDWORS
ODUNHWLQJ —— —_—

++ TUDQVSRUWDBDWLERQ ——

., 9HUPRBDIOWK
$FFHVV

-- OHWHUBOMY

© 00 N O

AR K H
OLVKHG

DOBRIXO\ R} >5HSHDOHG @
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, W KHK DR KLID W 5 BI @ X% R BUMEP S O R@GW ¥ D Q
DI X OV FEID VWWKKH. U D@IED O PD\L P XIFRW KHRW L WK EEGIO
UHG X HGSRUWLRQDWHO\

K H @S H U P DHDRHSQOR \BI$IS R LVPEBH[ G P S RW L W IKRIQ
*RYHUBRD X W K /X EfP S O RWHRHH WD KSIU H WHIDOME Y H Q
W K R XK ®f [ F FRAYQW D OPIJ[L P SR RY L ¥ M® W X W H

G IRWZLWKWWHGPEXHFDOBWYWDEIOYXEMBRBARIRQ
W KMNVF WA IR H Q GHHQ/H VW IDMARYH F HFIRYAHS H Q Y W HRQV
WHKRPSHQWLNW DR WK & R*UH@HHU@W &M HWVFWLRQ

H1RWZLWKWWHHYGPE YD OBVWWDEOYXENMB FBARIR Q
WKULNFWWRD [LP XD ORW KHRPPLVVRRG DK BIORONV
H[FHHG—— SHU BDHERW KD VIB OIIRWMKIR/VLWLRQ

- X G L PLLED3® PKD WeKDNORDJAUIMRBIO UV DQ G
6HF 9 6 $f ADOPHQGWIRBDG

F 7TKIRITILFRIWWNG L BF4WIDQ B HQV K\LXE V HV WIERQ
HQWMRQRBEDODYRIOWORZYV

$0OXDSOOXDEQOXDOSQQXDO
6DODUBDODUADODU\ 6DODU\
DRI DRI DRI DRI
~DOXDUYXO\ -XO\ -X 0\

& KL+HKIVWRU F H
6 XSUKRKUW

(DFKVVRFLDWH
-XVWLFH

$GPLQLVWUDWLYH
-XGJH

(DFKXSHULRU
-XGJH

>S5HSHDOHG @

(DFK
0DJLVWUDWH




7+856'$<0%<

(DFKXGLFLDO
%XUKBRULQJ

RIILFHU
6HF 96 $t LOPHQWRBDG
t $66,67$18'*(6
D (DFBEVVLWMWXGDIAVGH S H & RRWINEGHD W WBRE ABL Y H
FRPSHQV OWHIRRXRQIW DG DD R DO XD U\
-X 0\ DQG—— DGDDWR I-X 0\ IRWLPH

V' S HQWKSHH U | R U R IRQ IFHFLOMLGIGEH FH VA B H TDWBIOPO R ZH G
WRO DV \6IW BHE O R \&IRIFNS H Q \XENVEWRN F W KRE®ED VH G
ROWZRR RPUQ L PXGIGR XWEHUHDIWHU

$ 7TKHFRPSHQ\SDWER@ V VL WX BRXU V XVCRDRAL V
V HF W KRERED EGW 6NV FHSSW R Y LGKGE G L Y L\RIMR QL V
VXEGLYLVLRQ

% 7KHRPSHQ\GDWER@ V VL WG V X\CRDRAL V

V H F W KREPSD EGW KEHR X W KGHV VD MAHW D EIOY XEBGY LVLRQ
D RIWKYMFWIKR@®DPDVVLMXBOWLWWFILEESUHVLGLQJ
6 X S H WIXRALIW IHL YR ID P L'QY L VR RVGG S H B RRU W

E $VVLVWUCEBRWWVGEK S H & RXWKNEGHQ W M/BG! i eSLDAH
| RV X KD DAW KBl W WFHR QAKWILQAW. @ F WAXHDWOVR B ® U DRR X U W
UHFHKNQJIJDUGIIS H SIHHORUR ROQIEFEDOOML HYV

6HIF 96 $ LYPHQWRBDG
t 352%$7-8"'* (6

D 7K B UR ENDYG BWK/HH Y BURGE' D WW WIKAEGYQ W MIWRO H G
UHFHV RO O RZQ Q X D O DK HWK [EGSD [EGW KAV L V®H. H X
RDOHRVBWKRBSHQVDWLRQ

$0O0OXDO$OOXDBQQOXDBQQXDO
6DODU\6DODU\6DODU\6DODU\

DR DR DRI DRI
~DOXDU\ -XO\ -X O\ -X 0\

$GGLVRQ

%HQQLQJWRQ— S

&DOHGRQLD S

&KLWWHQGHO—  —

(VVH] - -
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JUDQNOLQ — — S
*UDQWOH —— S
IDPRLOOH —— S
2UDQJH S S
2UO0HDQV —— S
5XWODQG
‘DVKLQJWRQ — S
‘LQGKDP — S
'LQGVRU —— -

E 3 URENMX\GY K EGOQ W MWVRESHDAEGW K6V D RMK BEW XD O

D Q@H F H \H\[ B H Q0GHAW KKK MIWEH J X O B WU RIQVROLIMV L ILH G
6WDMWBOR\HKIWRP SHQ VR W IKBRIE ENDXGRIW KHKLWWHQGHQ

'LVWVUKE®RRQIXWMLVHUYLFH

F $ 03U R ENDX\NGAUHH\ D URGMY KNK\P BERHKUR XZRMU NCHBQ XD O O\
VKIEHOO L IJWRODKN W LIF@SBHRSDO A H @ HWMIKWIDWBY D L O\DRE O H
H[HPIS®MS O RRMHAM G L AHPDUWPHQW

6 KHUBWD WKDNORDUUMMRBIOUV DQG
6HF 9 6 % LOYPHQWIRBDG
T 6+(5,))6

D 7KH/ KHURIDWFR X Q W[LRHHHNS KM W W W IQMEHENQ W MWWRO H G

U H F HAD/GIDLWGW KO R XRMW———— DR -DOXDU\—
-X 0\ DQG— DRIEXO\—— 7KBKHULII

R I1& K L W WaIRXGMWDTEHDQ W MARAIHEQ X D O DMWKDHP R XFRI W
S DWR DOXDU\— -X0\ DOG—
DRIEXO\—

E &RPSHQWINAHREYV H DRI QLN F W KREBOH G XER\H G
SHUHFR®WYV KHUZKIKDYRREW DIHYHE®ODHAQIRUFHPHQW
RINLFHUWLIX®DWY R Gt

6 W D MR 16 QHD\WEWORDUULLMRBIO UV D Q G
6HIF 96 $ LYPHQWRBDG
t 67$7 (1977251 (<6

D 7KW DWW MWR V& BEMOQ W IMABHHFGLLQY ® ¥ D O DOM. H V
IROORZV
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$QQAXDFQAXDOQAXDHQQXDO
6bODUWDbODUBYDODUYDODU\
BRI BRI DRI DRI

-B-OXD U\-—XO\ - X0\ - X0\

$GGLERRQ WA

%HQQLQJWRQ
&RXQW\

&D O H GRIQDALN———
& K L W WEHRQXGHAD:
(VVIERXQW\
)UDQRRBKQ W\
*U D QWG&R X Q WA
/D P R L&ORXHD WA
2UD @RXQW\
2 U O HECROAQ WA
5 X W CRIRQX@® WA

‘DVKLQJWRQ
&RXQW\

LOQGKORXQW\
LQGVRRXQWA——

$SSURSULDWLRQV
6HF 3$<$&7$335235,%$7,21,6&$K($56 $1°

D ([HEXWAVYEHQFKHLUDQYEHFRGOG RYW KW Z\R{D U
DJUHHEHOWIM KV RWVOH U P RQW OH U P B\ WFHO R\HHV

SVVRFLIRMNRIMWIHQGHQHUBR®@D QD JHPGKGEW U Y DWVRGU \

SRUUHEWUBDKQL®OR W KEKUSRIVESUR S WLKONYD R/® |V

$WWR URQH\FHW J D XQ IL RAW kSHH U RR GO \ W K URX QK

W KHR O O HHDAULYHDQ UGIH P HYWMKOHH U P RRQWR SHU VS

$VVRFLIRWIKEKU RR& O\ WK UR X QK DQWDODUN

LQFUHBPNMYO RN BMHMH F X WoLLYTHQ RIKR Y HEAWEEHD UJDLQLQJ

DIUHHRKHEMEOQTHROORZV
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JLVREBDU

$ *HQHYUDXG/ KB PRXRIW LWSSURSULDWHG
|lURW KH Q H )OO W KoHH F U HRVBELPL Q L V WRIADLW MRIQMERXW L R Q

GHSDUWRKQSK\HY ABDU FROOHBPWUDBQU E 8l BHGW V

WHKIHH T X L U R KD RWY

% 7UDQVSRUNIBNIKRD PRXRW LV
DS SURSIUIRPMWHI® Q VS RXWW W KSRHE U HWSWP\L QLVWUDWLRQ

IRGLVWU WRKRKHLIRIR 7 U D Q V.S RVOMIKW & R Q WRPIBHXCR/D L F

6DIHWRXQWKHVEBDU FROOHDVUUDIDQ UG H MH@BW YA

UHTXLUR AWK RW

& 2WKHOGVKHGPLQLYVWHYDIIORYDGBLWLRQDO
VS HQ®XWK RWRLMS D U WAPKHLORWMHK[ L V VBIURIFRINAVF H V V

UHFHWBYWOWKHHYEBDU FROOHMPWUDBQU € 8 DHGBW W

UHTXLURPWHKDWW K H VW L BIPR K Q WH IlURDP

VSHEXKDIGIGHND @YKW KIRMUFHYV

7UDQVIHWEXHBHJMRGSHRVVDEOHO REIRVDK MU
IXQGRILVEBDDU W IKH FUHWUWP\L Q L VWY W D RGRHPU

WKHD U LRXSU R S UD @BORIIXXMD BJ R W KIHH F HR BIMKWH

[LTXRBQWARMMGHFKX PVW KGHFUHRODDGHW H UWPE Q H

QHFHVWERODURXWKHXUS RIWKDY¥WRVKHDULBXWQFLHYV

V X S S RDSWHINWHG V

JLVREBDU

$ *HQHYUDXG/ KD PRXRIW LWSSURSULDWHG
|lURW KH Q H)XDOW W KohH F U HRVSBELPL Q L V WRIADLW MRIQAMERX W L R Q

GHSDUWRKQSK\HY FBDU FROOHBPWUDBQU § 8l BHYGW V

WHKIHH T X L U R RVHKID R0

% 7UDQVSRUNIBNIKRD PRXRW LV
DS SURSIUIRPWHI® Q VS RXWW W SRHE U HWSWP\L QLVWUDWLRQ

IRGLVWUWRKKRELHRIRIZ7 UD Q VS RUOWEKWI S R Q WRPIBDQB/D L F

6DIHWRXQWKHVEBDU FROOHDVUUDIDQ UG H MWW YA

UHTXLUR AWK RW

& 2WKHOGVKHGPLQLYVWHYDIIORYDGBLWLRQDO
VS HQ®XWK RWRLAMS D U WAPKHLORWMHK[ L V VBIURIFRINAVF H V'V

UHFHWBYWOWKHHYEBDU FROOHMPWUDBQU € 8 DHGBW W

UHTXLURPWHKDWW K H VW L BOIPR K Q WH IlURDP

VSHEXKDIGIGHND @YKW KIRMUFHYV
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7UDQVIHWEXHBIHJIJDMRGSHRVVDE O HO REIRVODK MU
IXQGRILVEBDDU W IKH FU HRWGUWP\L Q L VWY W D RGRHPU

WKHD U LRXSU R S UD @BORIIXXMD BJ R W KIHH F HR BIMKWH

[LTXRBQWARMMGHFKX PYW KGHFU HRODDGHW HUNWPE Q H

QHFHVWERDURXWKHXUS RIMIWKDY¥YWRVKHDU LBXWQFLHYV

V X S S RDSWHINWHG V

TKIMWMHFWEKR@O OXGH AXIPGWRDVRGBGRLOQLVWUDWLRQ
RH[HPSODS O IDXWKREIL]HG $f F

E - X G L BllDI® F K

7K KLH{VWRLIWHOH U P B @ B/U KHAREK R DWH [ W HNOKCH
SURYLRIWRKRKGLFLBROO/HDNULNHDY UGH AMHRIBLFLD U\

HPSORZKBRVHARY HEAWEHD UJDDQUBABPHQW

JLVREOU 7KHLUWWRUW RNHZ\RICDOUHHEHQAYMHQ
W K6l RIOHI U P D@WB KO U P B @V ?VFIO R\ M V R F L IIRMMKRHQ

MXGLEHDNWID XQLRW KHURRE O\ WKURXQK

DQWDOIDQRUHRNASORLMHRNM G L BFADBOQ RRR Y HE\WMK H

EDUJD LMILCOHHPHIODWENDI XQGBE8IROORAWVKEHPRXQW

LMD SSUR S UJLOWWKEHE Q H YWDMG Q & KIHP R XKIW

LAURYLGRN KRXUWFRIKNKGLFWBRUQWHKHVFDO

\HDU FROOHDBWIDPBQUH BPOMERAHH T X L U R RVHKI) R

)LVRBOU 7TKWHFREORIWKWHZ\RIDDDJUHHPHQWYV
EHWZWM K RWHUP PQWIKOHUP BRY\NWHOR\BEMVRFLDWLRQ

| RW KX G I[EF1WDJD K Q LRMY KSHH U RR GO\ WKURXQK

D QWD OIDQUA U HRN PO RN BWHAMK G L FLULDDOQ RKR Y HENH G

W KHD U J D 1BQJIIUMHH PMHKDEDMDX Q GBI R O O R WAKBIP R X IW

LMD SSUR S UJLOWWKEHE Q H YWDMG Q & KIHP R XK)IW

LYURYLGRN KRXUWFRIKNKGLFWBRUQWHKHVFDO

\HDU FROOHDBWIDPBQUH BPOMERAHH T X L U R RVHKI) R

F/HJLVO®PWDYHK

JRWKSHHURR®& O\ W KUR X QK1 WKHQHUDO
$VVHPEQFOXA®JL YV O BW DWHPKS O R VBEKHDEDHDX Q GBI G

IR O O R\VZHAP R XXQ W LY S S UR SIWIRIW H @ H)XBDWE R

WKHJLYV O% WD QY HK

JRWKSHHURR®& O\ W KUR X QK1 WKHQHUDO
$VVHPEQFOXA®JL YV O BW DWHPKS O R VBEKHDEDHDX Q GBI G

IR O O RWVKHAP R XXQ W LY S SUR SIWIRIAW H Q@ H)XODEB R

WKHJLYV O% WD QY HK
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$PHULFDORHIO®SSURSULDWLRQV
, QWBIQEBN KX@ GLQJ
6HE 08/7,<($581',1*35,25,7,(67(17

D 7KHDSSURS URIBBASR @R UR Q DAL DWWFDHFRY H U\
) XOG@DAMBHFY + RMWKDLRBNFDWHJRUHBBOGH
FRQV LAZWWRM WHOWHVNBHE RI  $SFWWOTHVROYHV
1R W KA % L OBDQ GH L W H QD W HBWOVQ BH VR ARH V
6HF . OVRPAHDVRWHKXQGYRX UFMPFORBMWEHIHUHQFHG
IRWSHFISILRJURBSUWRMSBRYLERP S UH K HXQWE S J
FDW H JROMS S UR S (IRIPB BIK@G QV K MWD GRHQ @R/ K H
H[W BB WP IEMW & BUDEDIX L GDHFHUR S UQ W E R QIEH G
ILVEBDU VKFOOBUZDUG

6HE $0(5,&$15(6&8B/$1$&7 $53$ &2521%$9,586
67$7(0,6&$5(&29(5981" 6)5
$335235,$7,2369(56,281' 5($//2&%$7,21
5(32576

D 2QRIWEHIRUMMHSWHPEHU DQGQQXWKGON\U HI)IWHU
6HSWHPEHU WKSERPPLVVRRQED PEHED QD JHVKQWO
VXEDUWSWEWRLQWRR®P P LWRWHAY RIDIDS SURSULDWLRQV
PDGIH R® KR U R Q DOYW TR F D DV FIHF R Y)EKWD\G5 /) 5
SURY MGRAKBHNV D WRNY KSHP H U L 5 D DFXAHEE@ W | 3XH
1R $53% 7KH HSRK WD OXISGIDRVE V R MHFDRWL EL O L W\
REOLIJRWYEBEWXKBE QG IDWEKQRRP S O IRILHSR UWILXHYV

E 2QRIEHIRDYXDU\ WKHRPPLVVRRQE D QEXMG
ODQDIJHNKPWR YDL.&G S§GC WWHEHI SWHPEHU$533UHSRUW
GHVF UWIOEAES H DRIVRKYWE WIWRKER X DIPEH Q BRPIPLWWHHV
RABSSURSU LMWOXKENIORPPHQ GIMWNRWWHDOOMRADWLRQ
$53%$6/)5IXQECWHKHVEBDU E XG DHWI X VIWNFRAH Q W

(FRQRARUNIRDBSBRPPXQLWLHYV

6HE ,19(670(17619(50217968&2120<
:25.)25&( $1' &20081,7,(6
D LQLVARBEDU L\DSSURSIWFRAMKSBHEHULFDQ

SHVEFXGIDIFWSS53$ & RURQDWLDWWFDHOF R Y HXUD W
IROORZYV

WWKIHBDWXSBYB XYWRBWEE V HDAE) HH ®HRG
SULRUDWOA[SHGEHUHP LWMEERI X Q GHIER M HE WY/ XVEK B J
F R VRAWWK B IHHHP G M\P LMHHIGBIRRWH. . W LR Q V
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WW K6H F U HRVI6 DMUIDRVH S H QMHOM/WHG HKHD OWK

W R/ KOH U P BQMEMR D O HRIBHWYVL GX § G MR
WUD QWRHNVPWHRLUIMFORGMMWRR QW LERXWDFNGP SDFW YV
IUR&29," SDQGHPLF

WWRKHSDUWRREBRWO GQXEPLOWRAIRPLF
6HUY LFHWWRQ DWW/IOH U P RRRVG EWRNS SIRRAMARR R G
IROHUP R QWWRNVOQFRPH

WRVKSHIHQRI&RPPHWHH&RPP XQLW\
'HYHORSRW®&GWRP P X @HW R YLHM® D VY L W D G U JRDIW IDRPQ

E *HQHYPQGRUNIRESESSHSURSULDWILKGBOD U
LWSSURSUILRPWKIH QHYXOQ® RHUP REQWK GHQW
$VVLVWIRWEHE $ & 2SSRUWIXDR WNRRL Q FU HBDWKLHD J
KR XV HKRERFPAHL J LE L BUWWR WR

F SRPPXQEWDRMHYFYHORSPHQW LWSSURSIUWQDWHG
ILVRBOU |IURWKHOQHWODOGREFRPPXMHDMWHERQRPLF
GHYHO RSHMQAMR ODHRWVZ V

WWKHSD U WRPIHOQMA ¥ VUM QEH F U H DRAUL R Q
WKBHUPR2DXW G RBRIFUHDWRRRPEROODERYPWEYH
&RPPXGUWBWRIUDP

WR/KHS D U WRIHKR/®D R PH ¥H O R S IR RWCKVWA
UHPHGIDIODMAH B @ Y H GREESPRVEWILL ACHS/

WRKHHQRY7UDQV S RWRUDWRRGHUP R QW
SVVRFLDWWQARAQ DY HOSUNMYROORZV

$ IRWKIG67IRWKBZ(QIRUFHPRIGDNH W\
3URJUDP
% IRWKHG67(TXLS PHPW@®LEBURIUDP

WW ISHHQRIZUDQV SRIUDNDMBIRD L Q
DG G LWR\RKXQESSURSWR BWHGR KV UD QV S RAUQNGIMIKIL R Q
D FMR W KSEK U SRRISBI\P RAWHK\Q GHY 6 $FKDSW MUERL W L JD W H
GHYHO RSPHIOPHD LU L F X\CRADMYIDKDD Q 18 8 X GBWH\IWUHS R U W
DQR S D\PHRIW W H DR VWWRWMMD WY KGH Y H O RIS WHKGIW
DLUSRKHWXQ®%SURSXQDBW KN F WIKRDEHOV MR O WR\
D G G (GHW\H O RRSW HOBFW HDN BH D Q B 8 X G5 W/ \3 WHSRQGWH U
W KRR Q \R MRNM H QR I7 U D Q V S ROWWWKDHIVIR RVQHH | H F &/ RYHH
WKLHWFWLRQ

G WR KHSDUWRIAICEW DUJRWKERURQDYLUXV
& D S LAWBRMKE/SEY R Y MGRAKGHV D WRIW KSHP H U L 5 IBDDFEX®D Q
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$FWI 3XH 1R $53% IRWKHE U D&D $HISW BRI B W

FDSUWBORY HRE DEVM Q EOVSRIHYL ZDYWKVDELOEWLHV

FRPSOLDOFBHOQRY DRUWRYVR Y HNEHD DHIWR W HOHKHD OWK

DSSRLQWAMHREYW H UYQBHAYHXDLOGHQRYDWLRQV

$GGUHYRPE O HWRXNWL@VH F R Q,RNWF\U H BDNGMDPR F N
RIRZDQERGHUQWRIPRIXVLQJ

6HE +286,1%1' +20(/(661(6619(670(176

D WRIKHUPRQWVDQERQVHUYBWE B&%
LALVABIOU LWSSURSULPWKEBG HU L BB QFX6GIDEF W

$53%+&RURQ B DMWNSHHE R Y X QWBW RFRU R YOLIGRIUGDEOH

PLIH@FRBPHQOQMROXO/DQEKERPHRZQ XWWARS URY HRIRQW V

PDQXIDARMRPBNERPPXQUWERYHYVL GH@QGIBENWHUPLQHG

HOLJKR&®MD QD L OIRE IR U NIHQIGH | X J Bl H&/%W K ID@O®F RH

WKHKQGAR WKHOMWHSEHUPD XHREWWRUWKRNHSHULHQFLQJ

KRPHOHVFROWK OAL IWKKEHR © U HRVADXIPDEH U Y LF KNV H

IXQUKNIFOOBUZDQBANRKFBDDOU

E SGCLWDRIDIBMUYRXVLQYHVWRHQWY WKURXJK
9+&WUHFOKGHR® R W KD FAR Q W DOSIRHOWE IB D U

UHYHQWHAHHILVR VW HRWQYHV\DLARWRFDWHY RI$53%

I XQRRWKRXVERYHORSPRHQW PV

% U R D GERDQIEH FINQEHAIEWQ RO R J\
ORGHUQLDWHMMPHQWYV

6HE %52$'%$1&211(&7,9,7%9(670(176

D LWSSURSWQRIDMIBOU WWKHSDUWPIHQW
SXEGBHR YRHHP RRWP X QAWRDGBEBRDIBARWKEHPHULFDQ

S5HVEXHBIEO W& R U R Q D&YDLIN W RM)EKEMEER U GMHRIX S SWR K MV

6 W D WRIORSGD F K L H¥YQ DY HDUFV BVERVH O LIDIEXIKKID OOLMRUGDEOH

EURDGERIMGE SURSVKIFMORDOQ WWUWIHHIE R WP X QL W\

% U R D G)EXMWAR D NHJ D @WW VY RAXKKMHU R D GERQ\GW UXIEVDIMR Q

S3URJUDKEL R DRIGBX VMR Q LDHBS U R SIUWBMWXES/ H W\RXLRE)

DORDWUHKTXLUBBHQIWRRERE QB GHIDIRWO\GHE KHGHUDO

, Q11U D V WQNYKNWXII IR EBF W

E WR KHSD U WRPIHUMAH S WIWYDNYEH FU HDWR MR Q
WK&HRURQD&D 8 XSMDROM HEWWES/U R Y |V RVEGHW DIW R BV K H

SPHULYBDQFXAE@ W | 3XE 1R $53% IRWKH

SDUMNQQHFIWRNMWMERG U RHIDLDEH O LRNNADIXES SRUW

, Q W HRRCHONH P IUYMAR B W& S\ H N V
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"HDW K H UD AW KSRML PORNDHDLIW L J DOWLHRWQN P HQ W V
6HE &/,087($&7,2119(670(176

D . QLVRBDU LWSSURSIWIRRNMHRHUL FD Q
SHVROBOWRURQ BYWRMNSHE R Y) X Q\GREO L PRI JH
PLWLJDOWMUMWRIODIAR DYOHRV V

WWRKHSDUWRREBRWO G QP L OAIHVRH
(FROQRPEERUWHXRAMDWKHUSYVWY RQRFWMIEAK VHG
LOQLVREDUV DQG +RXVHKIRESGAMKEKBEVLVMWIWREM

VHFEWUIRD ERR I THWMHG Y RKMWOL QVXG G LY LVR RMOKLYV
VXEVHFWLRQ

WRVKHSD UWRBJ®WGIHU Y WHH D YW
(IILFLMOBP RRWMSEK U SRIX/HD W K H W Q] DRMAAMSENUHP\R QW H U V
ZLWOKP RGHUDWRPHKHVXQ FKDEOEHOHSRMIW K@ HFWULF
(LIILFLHRGKBVWDEXQEKYH G $f G DOWXKEGMO'DLODEOH
IRXVB\(IILFLHMRAP RMKNW RKFKIPEHU +RXVHKROGYV
DSSURRBYGYVLVWIDKEIH VWLROFRIITHVHG YREWW IO HG
VXEGLYLVMRUMXNEVHFWLRQ

WWIKHHQRNVNUDQV S RURKIS\OBREBRQWLQXHG
E X LROXAR/I S X E HHIOAH FYAHUKLLIF KOMHU I U D V WDUOKRFWWIE KN AD \
QHWZRUNYV

WRVK'H SDUWR BXWOIHU YIRHAKL FK
LWRURYIL®D QFQWHFKQVNDOVRBEBRRQWHUV

ZLVWORDQBRGHUDWRWRSIJURBPHOHFWWIWWRWDEOH
LQVWDR BIDW VDY WOHFKQRD®GELHY LWRVWDEBEOLVK
S6ZLWFEMSDYBURJWERBRRRYIL@ED CFAWMBFKQVFDOMRDQ F H
IHUPR QWWKHRZ QSR GH U D WRWPRQ VW R ®R @) i R \KW D W
SXPBEDWHD WH UWKR F RV HS O 2 BWHHD ) H KD 51
WKHNVH OIOHYEH U YKLROXIV H ISR O @\ FLLE/DINMY KDEW UL B P
XSJU BEHWF UWIWEKIVEVHFWLRQ

WRVKHSDUWRHIXEOAHUYLRHWRDG

PDQDJHP @BWR UIDIFHVER V VIH/WP R W WKW QBSRGHUDWH
LOQFRPXVWRWHRXVY F KICOHHHMXILE PRI MWD WHROROD Q &
YHKIFKCHJJLQIGGLWLRQ FQE&BVNEHDRBR Q W QRSO
PDQDJHPO QWWRPINE BB PXKPU FD QEBROR S H XDWY BN RV L HV
F D S WOXUGK DEJHHQ HRIOWRVPG QDJHBR VD GILRB XQLFLSDO
EDPBMNHOHFWWRUI QXM D OOKINADLIPREORYI X Q & K IDGW R

RWHKKMQGESURSILQ DWH®MWOIHVRARHVG6HF
* D
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WRPS U RDH) G VWHDVSHOD GIBIAML J O RAHG
KD]DWERN O O RBBRMOHIR ZV

$ WR KHSDUWRIBREBIDHFHWY L VRRQ
(PHUJHOQBODJHPHQWG6 WHDWHNEX\RSWRIUBRIORRG

Y X O Q HSOIDLEFRHDY

% WR KHSD UWRPHIMW.URQEBRQWHWWERW LR Q
SURWIBHKDY V¥ D DM KIHVHD WHKIZ IDBLHWV L J & WR. RUD P

WRKHHQRI$JULFXQRRXOWGED UN W\R V
SURYIDEHR®HUPRQWIKQ D (OAL\DIOVMR B/MIHS OHPHAWDWLRQ
VREDVSIGD FWIKIPRE U R RREX D MLYGX W WIHHVOMD Q/E RKD V H
FURRSJRGXPWORBPHURVIRWHQWEBEG DBH L F XDIWXNHD O
GLVEFKDBWYWMLW\WDYWHBMW HRURIS UR JUDKERYWR YHGXFDWLRQ
W U D LRU. @V W UXIFDW IPRIQ V

WW KHS D U WPIHQMA ¥ VW @5H F U H DRVUL R Q
WIKBH EDQ&RPPXQRWHVSRYBURJ WSO XBWR  WUHHYV
WRPSUMYAXDODGAH G XFRW O BIQIG E\@W E D Q HIDY
DFFRUGDQWFER) SURJUDWDQGARUGHY L $@ D Q WLQWGE
PDLQWHQDQFH

E.QLVEBDU LY SSUR SIUIRIWW H Q H XG5
DQG LYSSURSIUIRBMW/H® QV S RXWIRW DRIG'™™HKLFOH
FKDUJM@MUDVWHIHWNYUHIQFIDQMWRHEKEFWEDQVSRUWDWLRQ
LOQYHVWRRQWRZV

WRVKSHIHQRI&RPPHWAH&RPP XQLW\
'HYHO R SPR{IMWWY B VOKOD Q G(96 (DWZHO GARUINS MOIFG V
FRPPXOMWUDBWERQ¥DWRH R W KDLAVW

WRKHHQRI7UDQV S RIRWDKM RHOQ W LY H
SURJUBBHZ3(9VHVWDEDQVKKEEWW BEHV R ARHYV
6HF DYPHQGHG

WRKHHQRY7UDQV S RIRWIHIXSKESUEYDWH
SDUW QH UMK I H F \HULAFRVRW S SR IG\S D Q R MRKGHD X J
L® OHKNW Y LPHOUHN WY MV D W H

WRVKHIHOQRI7UDQVS RWW D /Iy RVK H
&RPPXQHEPWWLRIHQFMWHR/ XSS RUKWILOHD JH BRIRUWD P
HVWDEIO) VISIRBWVIHVRARHVWHE DWYPHQGHG

WR KH HQRY7UD QV S RIBRW/BEKLSRODHA XU
S5LGHURIJUDWWDEDQVKHBWWIESHVRARHY 6HF DV

DPHQGHG
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JHOHMDOYG 7UDQVSRXWB/W KRIQ
$JHORVUDQVSRBWRRQBRZLQJ
$ JHQHYDGR/W U DM WMEBINEUDFWLFDEOH

D QIGQWV KR GH V F URIIW KW Q D @IVH QR HHH/UDRAXHR/\W WAHKUD Q
FRPPXOMMHGL. ([SUHRMEIHUR WEHD VILASU R YWMHSUHNDLAEFUHH
&29,' OHYBQ®

% JHOHMUDOVYG 7UDQVSRIUXWBMWLRQ
FROWDGRHQLWAMERBEQIO AWWAUD QV S R WQDRW DRVD,R Q
*UD QWR JWRX S SRWRAMM KIS U ERMY R E L O IOWEF F AIWRY/

V H U YIIRRM Y D&HS$ MOE H @ R/ QUAHHCUNKKVRIIV LQRE AXSD QF\
YHKLPDQM GXEHHQKBKBERHVVLRQV

& 7UDQVSRIXW BMNUIKEHIHOQRYVUDQVSRUWDWLRQ
IRHOHEWBNEFROHHQWLYHYV

F .QLVREDU LVWSSURSIWRWKHO HUDO
)IXQGRVK'HHS D UWR H3QXW OoLHU Y WHRII T HUSW R SHUFHQW
UHLPEXUWRPRIOQW FERB R S HDHEISM E YoH) V WX VAV RRVQ H V
WKHPSOHPHQRDRVERIPRUH V\VWHPYDRIFOHHWW HU L QJ
L, QIUDVWVUREDINH DG SUEYWAIBKEBGWH @ RWPLVVLRQ

G $GGLWILRIMNPWGRO J IURPS3SLYVQFOKGHG
RWIOHHJLVE DMWKIHR Y HVMRRFQLFISHOINMVLOLHRB W
S3URJUDP

&OHDY HYYHVWPHQWYV
6HE '$7(5 $1' 6(:(5,19(670(176

D . QLVRBDU LWSSURSIWIRRMHRHUL FD Q
SHVEFXGIDIFWSS53$ & RUR QDWW DWWFDHOF R Y HXUD W
IROORZYV

IREBWRUP 3B WHIBJIR VW EWRYW & BIHHY H
VWRUPZ B WHUEMMIOIJIER Q VW WXRBVSIERHYW) W VW E MR W
WKHUPRQW 6WRUPZB QYHEIDOMLIONN RU R Y& &WIDJIXG
FRQVWURB WD RW H IF H WWEDHIM W R MHIZUDHA X & NWHRD W Z
UHVW RODMRARI QX G K EECO O RB BRAOHOR ZV

$ WW KHS D UWRPIHOWLURQRRQWHWYDWLRQ
WRUR YW & BF VM RUP % B WMHIUS MM ISR Q V W U/XXBVE RRIQV
IRHQW VWE MA¥RHUPRQW 6WRUP ZB Q/HIUDIODIOM R
SUR YSHGUHP L W MAL IQUAFER Q V W W XIEW DBV

% WW KIS D U WP HRQW ¥ DVWIINQASHFU HIVWR L R Q
VXS SHRPB O IZD WKIAHK DIHN W R U PZ B @/HH U
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WR KHSDUWRPIHODW URQRBRQWHWOWRWLRQ
VXS SAUNMHIAD VW HZ D VMDY A W U HDIE WY P ADCRVO KD\R Z V

$ WR XSSRIKWHVIDQGERQVWURIFWLRQ
FRPPXYEWDMHWRIWUSGHFEFHQWDDWOW HHEIW M B EEARWWK R
VXS SRUGMH U GHYY B 8B @WW B U V

% WBURYIL@H QFYVIOVWRABOHFLSDOLWLHV
OHU P EQWL Q HD\OGHR\Q S Ui R IW WVRDNWW B Q & DRUFHWUHDWPHQW
SURFHWRIKBG UWHMVYKW U HROWWRKYZ BV WHMR W KH WAH TVH UH
W U H D WHH@QLFH [SSIHR \VEGEK E OR EQ W@ H D MDFH QMY G H V

& WRPXQLFLSZOWKRBPIOQGULPDULO\
UHVLGHOQWLIDENMMRESIJUBR@H S HDEWX D@®/HIDVWHZDWHU
WUHDWRMMWMEDWHYLRNDLO XUH

WR KHSDUWRPIHIOWY . URQRERRQWHDOWRWLRQ
DVWXO FLSW®HWILHER Q VE U R MWENGK BIKD L P [ZGIDW H
ZHD WKIHBYHUIORZV

WRDNHHSDRWYSURY HRIEFQWBIQ G
ZDVWHY DWHHPHWU P RQRWMYRHD O O RB DRAOHOR ZV

$ WR KHSDUWRIHODW. URQRRQWHWYDWLRQ
IRUPSURYDWHU ZDVWHVBDRRREY QIREBYRQS PRIEIW H
KRPSDURY¥3V

% WR KHSDUWRPIHMWIURQRBRRQWHWYDWLRQ
WEHHSADEGHGE WHBYWHDQBMHWNXE S CRHW PR QW WK YV
ORIZQ F RRPAK B UXH) D BY&H F R WDV | RRIOSU N ID@VRIDIYG

& WRVKHSDUWRHQRWYV IDRI&RPP XQLW)\
'HYHORSW R § &/MW B \MHUIYD IFGRIOVEO XPEDQBHSODFLQJ
RXWGIDVWHGCY HGWR L GH WK/Z D DOEKWDNG UMK HKITLFLHQF\
GHYLFHV

6HE $335235,$7,228)6(7&$3,7$%,/H81'("
352-(&7%<6:$372$53%

D)LVREDU LOLVEBDU LWSSURSIUIRIRWHG
SPHULFHDVEFECOHIOVW53$ &RUR Q BYWMDRMWNSIHE R YYXQ\G V
WR KHS D U WHRPIHRUM 8 /YD @%H F U H DRMURRIG D WRIHN\R\D G
ZDWHEKKWD QPWVURYHPHQWYV

E)LVRBOU LOLVEBDU LYWSSURSIUWIRPNHG
WIKSHP HU LT DOFXHEE WS S53$ & RUR Q YN IXVAIHF RY HU\\
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JIXQARISURMBEWKRUQWHGEL V F\IHO® U &DSLWRGIHW

$GMXVWPBYRWORZYV

WWKHS D UWRPIH X MO ®LE Y HYUDWY LRY V
WKDH8BBU¥WAUPIOWHOAHYDIAQXP SOHPHQWDWLRQ

WR/ KHSDUWRIHRUHS WYNYHH FU HDRWL R Q
6 W B\WEHIMNOWHRDLQWHQDQFH

WR KHSDUWRIKIQYW. URQRRQWBOYRWLRQ
OXQLFEBDORWOQRQ@BRQWYV

WR/ KHS D UWRIHRUH S WYVNYHH FU HDRWL R Q
IRUHVARHARV OWHEKD QPWURYHPHQWYV

WR KHHQRV$SJU L FX QRWRBIHED U N HRAUV
Z D WIEXWD Q U\ D@ B

WRVKHHU P RRRW V IDQI&R Q V H U Y[RW LD
DJUL FXZDWHRXIDSIUWRWM HF WV

6HE $FVWDWVREHVRQ@RHV6HE FLODPHQWIREDG
DYROORZYV

F — WEHXVHGRRWKHW FOWLUWO G YEHHQ
DSSUR SWBDR MEENS\R I 'WBQEH ZHQ 1 UD VW QX M\WXO H
\HDU DQRDSID/BS0 R S LFLOIDMRIRDRW H XRX W XD HLWD O
FRQVW SXRVLERWNY FBDUV+ FDSIEWB@®OBMXVWPHQW
SURFRQR@®EHIRHAHPEHU WIKRHRPPLVVRRIQMQFH
D QED QD JH R K QU2 IDHOXEH F R P ZHDOVGHQYGH ZHQI UD VW U X FW X U H
SURMNBP\GMEVRBDU W KIPRKDHEX Q GH.G$ B 331 X Q B/\R
W K8HK D IRUW K+HR X \&HR P P L VR &HRHU U H FDVDIGR QW L VIDXQUE IKRHQ V
BHQRWHAPLVREYAMW L VDXQMLRRIOMR Y H UIRRWKIHY RBIO U V

+  FDSIEW B OHW X VINHPIRIMW

$GPLQLVWUDWLRQ

6HE $53$$1' *(1(5%$/21(7,0()81' )81'("
/,0,7('6(59,&826,7,216

D 7TKHHVWDEORWKKRIOWR ZIQHEODV\WLUPHAHMGE LFH
SRVLWYR@YK ROL MW® DU

$IJHORBGPLQLYVWWAHWIEW®YDJIHU

$IHOQRVSJULFXQRWKRXAMPGD UNHWXROWHNDOL W)\
SURJBBRUGLQDWRUYV

SXEOGHEYHEHDUWPHQW
$ ROQ$ GPLQLVBMUDWVERRY GLQDWRU
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% ROAXWUKBRRKGLQDWRU
& ROQHUD QWDJHU
R Q)H. Q D QOA (DIHUG
(RQ-UVURIJGBRRUGLQDWRU
SHUPR QWP X Q4WR D QERDMEGG
$ RQH VHDH G HIHBSR UBIHFLDOLVW
% ROIXUBORD G/EHFEQ@IIHFKL DOLVW
& ROQUWXVLIOHNVEBD QD JIHUG
RQHJLWDONNLBEBQDJHU

(. OHUPRRWPXQUOWRDGCGHBOGCGBQHLERGWLFV
(QJLQHHU
I1DWXHBIYNBXWRBYG

$ WZRVWE&RRWGLODWRUYV

% R QHHFEXWLWHHF W R U

SIHOQRMXPDEHUY PCEHWRHFROQRPESESRUWXQLW)\
$ RQGAHQLEHWHUYBBRYZDRFBEQG

% WZRHWHNUYBBRVZDRFHUV
'HSDUWHIDERWWKBHRJIUBPKQLFLDQV

$IJHQR\V1DW XSHD/AR X UHF S YU WRIHRWH 8§ /VWN ¥ G
SHFUHDRMIBQLURQPBIDANY W/

$IJHQRVUDQVSRUWDWLRQ

$ ROHWDQWYDJIHBRSEIPWML DQ GV W

% RQHUD QWDJIJHU
'HSDUWRPHQWDULHYV

$ ROWD@WNLQLVIMYUB®WRU

% ROQWXLOGBURMBABRW JHU
$IHORKRPPHDBOHBRPPXQHWAHORSPHQW
$ RQEHRPPXGILMIN\SWDW QRRRUGLQDWRU
% WZRDOQWYDIHPEHIPML DOLVW
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& ROHIHORVFUDQV S RIQW DWR RESIHDAN.DDQ & W
RQ+LVWRHMAEXSHELDOLVW
6HE $335235,$7,2215%$'0,1,675%$7, 2676

D LQLVREDOU LWSSURSIWRAHEHULFDQ
S5HVYEXH3IEWE R U R Q 05 YV WMMSIHE R Y)EXIQ\GWR KSH H QR |
$GPLQLYVWRBBNVRVQID ¥EHWM IBBERGS G WHKWHV D W HRZ \YRAI Y
DGPLQLVWHKIHNIKDGN FOX\EKERVRIVWHODNYRGOWHG LFH
SRVLWICHRRQWUIRBW ROUDIMCAUYLFHV

(11HF WIRWH V
6HRF  ())(&7,9($7(6

D 7 KLWHF WALHRKY/ WKURXJKILVEBDU RQWLPH
DSSURSULIDAWMRWWPEO@AWPHOGPHQWY 7HFKQRORJ\

0ORGHUQ LG B MAIRIQO &DSBWHNRSHQGKWYKR G
( UHSRIDO $FWWSHVRAQKRHVG6HFE F ( UHSHDO
R SFWWOEHVRARHY 6HF K DPHQGWHRQW

SEFWWOEHVRARHWHFE F DQG D RITVADS L WOBGV
E\VZDBR5 3% VK NWDIHEHFSNFYS®VVDJIH

E 6 HFV 9 6 %t D QG 9 6 %t DVKDOO
W DINIHHFQX O\

FIRWZLWKVWDBG@GLQIHFYV DQG GHILORIWLRQ
UHO BB Y K MCDBNIHHFWWY U R REW OY H O\

G 6HFYV 9 6 %t ( 9 6 $7 (

JLMKXQ.GOGO)LIH E) E) ED Q)G ([HEXWIUYDH) F K
([HPS\WSOR\HAHVYB WD W &WRYL\HFHD U ) +

-XGLPEPADDFWDWXWED Y LWNOHD U ) 6KHULIIV
6WDWERWERDYI VHARHD U ) 6 WD % \MWRUQWDIWXWRU\
6DODULMNFBKD U DQGHFY D ) E DQG

) F $SSURSUNDWHRDY VKDOQOOHDNHHE@X O\

H6HFV * VKIEMWD I HFWR¥YWHEDRIHQD FWRRHQW

| $OWH P D L\OH FOAM KRB IH HRFQYX O \

$QEG\UHQXPEHBOMQUIH F WRLW &M 0 BH) X P H U IFFRDJQUGH\F W
LQFOXIQWHBUKRIHW HRQE &G M X VDNDIRD W KW R VWD & W
DULWKPHR/UWBE BBW\
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0 -$1(.,7&+(/
3+,/,3 %$587+
5,8+$5% :(670$1

&RPPLW@HSHD BW 6H Q D W H

0$5<6 +223(5
3(7(5 )$*%1
.,0%(5/<(6683

&ERPPLW@WHSHD BW KR XV H
$GGHQ®RPKGHH SRRIMARPPLVRW R IHUHQFH

+

$ QD AWYWH O DWIRDQIIDBISUR S U R VW/EKFS@RIRY HUQPHQW
%\DGGDQRYH F WIERH £ WBRHDBROORZV

6HFE 81(03/2<0(17,1685%$1&(1)250%$7,21
7(&+12/2*02'(51,=$7,2)81",1* 5(3257

D2QREBHIRDBXDU\ WKHRPPLVVRRXBRIMDINXEPLW
DZULWMSRUWKHR XVGRPPLWRARPPHWEHGFRQRPLF
'HYHORSPAQWD\VDQGHD (O &/ KéH Q DVRIP P L WRMH H V
(FROQRPHFHORSRPRRIWIMIEHQHYDIOLDYRQLQDQFH
HYD O XORW BIXWIGIP@GF KD QW RRY SRQOIRKQHPSOR\PHQW
LQVXUDQFRIUPDMWHRKORRRGINUQLIWXRBPSOR\PHQW
L Q V X ULHICHHE MIGQ L VAR VAMMWLRAKIWOD $ISURSUUBWK R Q V
* H Q )X

E7KHHSRKIBMROKROORZLQJ

L G H QDMEEY D OPXIMVE B B B K D QAW P GE)\RAMGX MAD RV/UH V
VLPISODUASRVHYV

LOVK&ARPPLVVLBOWRUNGETHRG/QEAYDORMWKHU
SRWH QVOIADIKHF KD QWKBEWXUKESSROQWR KX@QHPSOR\PHQW
LQVXUDQFRUP DMHRKO RRRREGNU QL IDWXRBPSOR\PHQW
L QV X UDHIHHARIC) L VWRVBWE Y H

H[DPLOIXMHEHQHOGWHIASD RMAKD O OHKBOBWRH G
LPSOHPMKWIHQWAQIGHP@ BKDQLVPV

F 7TKHHSRKNIMDG OXNGH RPPHQEBBOYRBPARUNQGLQJ
PHFEFKD QMWW XSS ROPWR DQIHPSORWRHOMWDQRUPDWLRQ
WHFKQRRO®HA U Q ID]QXALHRRS O R\ @ W X MWDHICHHE PIGQ LVWUDWLY H
F R VAL W KAQXMOD $ISUR SUUBRWK R Q W )XBAF K H SRDAW
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LOQFOXGWHHFRPPHQGDUIHR DV ODAWLYRIRD. P S O H PW RNV

UHFRPPHRXGGEERDBKD BVWHKDQLVPYV

0 -$1(.,7&+(/

3+,/,%3 %$587+

5,&+$5% :(670%1
&RPPLW@KH BW IGH Q DW H

0$5<6 +223(5
3(7(5 )$*%1
.,0%(5/<(6683

&ERPPLW@WHSHD BW KR XV H

7KHUHX\SRXOH VWK BVWQIoH Q DWHBD SIBG REMHH SRIWW H
&RPPLWWHRY IHUHQENHFLGEMEKMHILUPIDRMRDY RBODO O
<HDV1D\V

6 HQD.WWBKBOIGHIP D QMBRIKEDD/Q@D \W K AM UMD NDH(G
DUH/ROORZV

SR@D0O0O0

7 K R \6HH Q D VZ R BYVR WIH@ KBl | L U P DAMIUY-PH D O REDW X W K
%HQQLBUDWURFADPSLRXLWWHEBHINERQODPRUH
&XPPLQUDUGARRNHJIDOIOWFKHXQ\WDF'R Q DODG] D
OF&RUPREWRDU FBGW U SR QF KRGRIONDSI® L Q V GEIHDH V
6L URWW DQHW H Q H\QW P:IXQ W H

7KRSHQDWRN R WHGBKIHH JD WHYBHR QH
5X 06XV SHQGHTAVVDJIHG

2 QP RW RR6GH Q DHVRAM/GUIK CHHVMK VS HOQ GWHEROORZLQJ
ELZEBWHHYHBDGGWHNVE DR BIR X VRHUW K Z LW K

+ +
$SSRLQWELPR@IWWVPHG

8QGHWXVSHRWHEHROBED UW L BXQBWM®H DVPRYHG
E\6HQD:WRWMHKR O O RZEHU Q ID/$B B LD@WIRHIRW W UP H G
W R J HIVDI W R R SV 6HH Q DZW W KLIRKSAR UYWBAW K&HR P P L WAINRH H V
Z K L KK EIN WHH | H D QLGN KGRKED W H

7KBRPLQBWLRQ

'LQWHHEERKZD QWRHP ENHUP R WL F R4ROIED Q N
ODUFK  WHRDQXDU\
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7KBRPLQBWLRQ

=HOGBGKVERMR QWS HDUWXNEHRIHP i QMEVRID O b RD\WR IG
7UXVWIBDN V WRHEUXDU\

7KBRPLQBWLRQ

6DDUQLLIMRARI :HVWRQOHPEH/WEUDU%RD WRG
'"HFHPEHU WREUXDU\

7KBRPLQBWLRQ

JUDGKRPRELOWRHPEHIEUDYWRWRIGHFHPEHU
WRHEUXD U\

‘HUFR O O HFWQ YHERMIGH Q D W H
%LOHDOLYHUHG

6 H Q DXCROBLRYWWVGK XN V WBRLWVBRXND HW KIDBD GOV ¥M G
ERWIHQDOWKIRXE¥HRUGHMHKERYHUQRU

K LFXD B JU KRG
"RLOMQ BWWR O $ @R R @ BNGSHD LRWV K6HH Q D W H
- 56

-RLEOMWQ DWW R (RXAWH.RQO R LYIOH | H UHHD QG RS WHG
RAVISHDRW K6 Q MWK VROOR ZV

%\6 HQ DMOROL QW

- 56 -RLOQWVROKKMWOLRVRL.QDOMR X URIWK@WHUD O
$VVHPLED\

5HVREWIGH Q DWBR X RIBHSUHVHQWDWLYHV

7 KDWK3U HV L B IMKREH Q CD/MHE/ KGHS H D RHW K+HR X VRH
SHSUHVH QW MRXMIPNY S HiK ROCWHHGH. R QV KW Z H RIWV K
WKL U\G BRIIQDN K

7 KH U HRSRRW REE@ Q DWNVORAWEK CHINOAK V S HQ G KGH
MR UGWR @OW URSGPHNGE DNWR BIR X VRHUW K ZL WK

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYV L VR OHQWR OO R ZV

ODGBRUHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W
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7TKHRXWDF¥RQVL GHQHESUIR S RRYDPH Q G PMRRWX V H
SURSRDPEQGWRIYEWSHY KROORZLQYD H

6 $ QD FUW O DWIRL §D Q B E DNMWRD DHQIBI | R U GKIREXOH Q J
$Q ® DAVR Q F X\WKIHIGH L Q

7TKHRXWDF¥RQVL GHQHESUIR S RRVYDPH Q G PMRRWX V H
SURSRDPEQGWRIYBEWSHY KROORZLQYD H

6 $SOQODFWHODWR®IHQIRUFHFIHVBEBRWO OHBPWGER Q
LOWHUURJDWLRQ

$Q ® DAVR Q F XWKIHIGH L Q

7KHRXKIBNMR Q VL 6RWBHE R CRUN LU R Q IIWKEHD @ RWWMK H
IROOREZLQYDH

- 56 -RLOQWVROKKMWOLRVMR.QDOMR X URIWK@WHUD O
$VVHPLED\

$Q&DINGRSWHIEAHP RQFXUUHQFH
OHVVDURWKHR X\IR

$PHVVDDMHFHLYRIRGKIR XRIBHSUHVHE@WD WO IHWV D
. XFVHUWNUSAMY L V&/OIHOWR OO R ZV

OUSUHVLGHQW

, DPG LU HWRMH GW B IH Q WK\B MR X K BR/Q VB ERP SOHWHG
W KKKV L  MARKHH F KQ® W RAH. H QWVQH\D\DLAGR@E) H DWVBRG M R X U Q
VLGHEXUVWHREH RY LRE BQV

OHVVDURWKHR X\ILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYY L VROHQWR OO R ZV

ODGIBRJHVLGHQW
,DPG L UHWRMH GW BH Q BAK B W

TKHRXYKBDNVWRQVLGHQBWRSRWDPOQGMHRAUMHOORZLQJ
+RX¥HOO

+ $ QD AWH O DWVRKQ@QU FFHHRQ RODLQMDJHPHQW
$QB&DWHYHBRQBXWKHGHLQ

TKHRXYXPWVRQV L @/HIBHSIRMWWHR PP LWWRE | HUHSQREH
W IGH. V D J WHRWRHVKANHZARR X VI-HYR X 2 HRIY KROOREZ LY D H
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+ $ QD FUWAH O DVWRLKEHIS O R UIIRW PR @ QREQIJD QLRDW LR Q
X Q L\RFEXK SR @ WDUDEN VX € BREX BRR YW U L FW V

$ Q G DIVG R SMRAIEFRHR VB YD U W

TKHRXYXPWVRQV L @HIBHSIRMWWHR PP LWWRE | HUHSQREH
W IGH. V D J WHRWRHVRANHZARR X V-HYR X 2 HRIMY KROOREZ LY D H

+ $QDFWHODWRDNLDISUR S UIRIMKHKGSRU W
JRYHUQPHQW

$Q G DIVG R SMRAHIEFRHR VB YD U W
6HFUH\WDHEFWRIGR WPAKHHR X WH&E R P S O HRWARWL QHV V

2QPRW IRREH Q DXW/RQWMKBH F U HAWDDAJL\U HA\R @ CRW KR H
+ R X WHKW M Q BIDFRYR P S OW MYHK G L @ MARYAH V \DLQGR@Y H DVWGR
DGMBXUQWHREHN RY LRE RQV

SHPDWNYHXWHRNGQWQRU
7TKHRQRUDCRECRH* UDE U L BDI®G U MWMOHHED W H
&RPPLVBWIHRIL QUWRPIRBVRYHURRRP SO HRWARWL QHVV

2 QP R W IRREH Q DIIRAIMPAN H V LOESHIRUG WRHGO RIZRDQU
6HQDWWRHFEHRUDFRP P L W®DBIME RQ Y[FH O O BIQLE®L S

6FRW\WHRYHUQRWGQIRKPPNKIVKEHQKIDRRP SO M\ HG
EXVL@NVIH VVILRE HDVER G M BBXWY WRISGURYLRLRQV
- 56

6 HQDARRD HU
6 H Q DMURRF N
6 HQ DIW R/ D
6HQIBMRUVRQ
5HSRRIBARPPLWWHH
7KE.RPPL\WWSIRLGBRMHGES RWQ Y[FHO O WERY HU RU
L Q | RKJIPRV K\ ¥&HH Q IX\D iR Q. WE\D UF\R P S O WWBHKG/ L RHW K/ H
VHVVLERBD VW H DB R G M RXUKY X\ORDKEHU R Y L RL-RE) ¥

SHU IR WREHEWDL\HWL W R IEY FRWWRBHUWRWRVWUXP
ZKHKI HO L XHWHHIREDLUNH/U V R Q

SHPDWNRYHUQRU

7TKHRYHUYRSHR QR UBDKIOW. &F R W WV X MHGR V WOUX®
EULBDI®E U MMIMHHIGD W H
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'"HSDUWXBMHUQRU

7TKHRYHURRYVIFRP S OWWAHO LRIKLR'HVVIZDMVFRUWHG
lURW KHDP EMIKHRPPLI/S\SGHRHEQW KK DL U

JLOQOBPOMRXUQPHQW

2 QP RW [RREH Q DWRQDGMW R FORBIKL I W R HQX WK H
HYHQLQ3 0 WIGHIQDWMR XU @HE X UVWRQASMURYLVLRQV
RF 5 6

OHV YV DIHNVH LMWEHILWD BOMRXUQPHQW

$IWHIQDGMRXUQ@RIROQOW RZHY Y DIOKWHH FH EXY W& H
6HFUHWDU\

OHVVDURWKRYHUQRU

$ PHVVZDHWUHFHLYRBL\VY[FHOORNXKHRY HU@RW
ULWWIQHYBRFUHRRLYDQE O L WIDWAMUXROORZV

ODGBBRJHVLGHQW

, DPGLUHEFWK& Y H URQIRQJ RW BH Q BWKAQV K\HZ H YW L U G
GDRIOD\ KHSSUBPONGI EH@&ROVY JL Q OWEHDQ RWHK H
IROORXLQYDHV

6 $ QD RWWH O DWARLKGHE T X Y. B WIRBEWU H V L GIFDGHW WIRQ) V

6 $QDFWHODWH@QD U LFRRRIX QLVE\H U Y KWICRRX J K
DS S HQUMSHR Z HRWKKHR UUHBRQRWRREQUVVLRQ

6 $ QD RWWH O DWRMWMIEWY BG S XWN UL 1TV

6 $ QD AWH O DVIRDQ ) W D HE IBRINGA/G J PHIQQGMW W OHPHQ WV
SDEG®DHQIRUFB PHQ@BOEERYH DIQ® ARV KD O L ALAE) L W\

6 $ QD F\H O DWVRP G U RY WQ B Al R BWD\G M X W\R/EFG(R R O
I X Q GILRUP RQBUR Y LHZA QRO DDENBQ GRPBIUVLIKW

OHVVDURWKRYHUQRU

$ PHVVZDMWUHFHILYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYRBRFU HRRLYDQE O L WIDWAMVXROORZV

ODGDBRUHVLGHQW

, DPG L UHEWH® Y H UQRYI RW BH Q DWKIB@Y KWK LI U WY W
GDRIOD\ KHSSURYMG)EH GOV J L Q DWAHDQ B WH H
IROOREZLQYDHYV

6 $ QD FWIWH O DMWRKDIQWHRM U P FRW S RLWQDF\RW ED Q G
FR QIR WARM\E HWUDO ZV
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6 $QDFWHODWR. QW D E @Y RLROW U R 5 MYWUDMHKOU RV LV
UHJLVWU\

6 $ QD RWWH O DVARLKEIE U K R MOKEQ WHHW Z R U N

6 $ QD AWH O DWVRIQQ Y WBEX P& O O V

6 S$ODRYWHO DWRIRIUGLVFUVFKERODRGBLQJ

6 $ QD AWH O DWRIU@RXK L E L WolL@JB WRXY/U W KR XV HV
6 $ QD AWH O DWVIRIQQY L U R QPH/QWYHB @P R Q W
6
R
6

$QDFWHO DWR Q¥ HQW KIRD V H WRMG ZH K DHHU
UWURIOKRUHPHQW

$ QD RWH O DWARLKEMY DR KDIFWOOHFWLRQ

6 $ QD FUIWH O DMBLDOQN K R B L YIF(HIO OLHIX R BDWWRKIR U L W\
IREXQLFIRDHDUQPHQWYV

6 $ QD FWH O DWBLHY X O WFLHGRR/ BREXD Q PXQW LYYW LR Q
IDUPLQJ

S

OHVVDURWKRYHUQRU

$ PHVVZDMWUHFHILYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYBRFUHRRLYDQE O L WIDDAMUXROORZV

ODGDBRUHVLGHQW

, DPG L UHEWHE® Y H UQRQI RW B Q DWKBW K HUG/DR |

-XQH KHD S S U RDYQHEL J QEHLGRAM. J L QLW KEHIQ IRMWAK H
IROORXLQYDHV

6 $ QD AWH O DWRH® I/Q D J HPBHIMYRWBIDVS S L QJ
6 $ QD AWWH O DWRIXQY HSQULFOAFHHG LQJV

6 $SOQODFWHODWRM®IHQIRUFHFIHVBEBRWO OHPWGER Q
LOWHUURJDWLRQ

6 $ QD FWWH O DWRU @Q 1 F XADWRKID@GLO R U F D REEQ WU \
IDUPLQJ

6 $ QD FAWH O DWVIRX@L FUW B IV BIRJISVLARSW FR OOHFWLRQV

6 $SODFWHODWRIQWHQWKEIHUBDYL@FFRXQW
3SDUWQHHLLBRWRI U D P

6 $ QD AWH O DWVIRX@J¥ RQR WMHEBR J V
6 $ODRYWHO DWVRLY FHO FIKQ YW IRE X F BOMIZR/Q
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6 $ QD FWH O DWIRH@IODUKH | RLUWOA- W LG WA HIFOVG. R Q
DFFMWYRRPHQFERPPXDWWHHEUYLFHV

OHVVDURWKRYHUQRU

$ PHVVZDHMWUHFHLYRBL\VY[FHOORNXKHRYHU@RW
ULWWIQHYBRFU HRRLYDQE O L WIDDAMVXROORZV

ODGDBRUHVLGHQW

, DPGLUHEWK® Y HUWRRQY RW BH Q DWKBQV K HUG/DR |
-XQH KH HW X2ALOHGR XY DDA MY BEHIR OL J L QWKLH J
6HQBWHROOREL®Q®DH

6 $ QD FWH O DVIRK @ W RVW

THIRVERPPXQLFIDWPROHUQRU

7KW HRWV KHR P P X Q L RADRWHERI@ D WRHPL V[F H O O MG\
*RYHURRRUKBAHW R QGH W XXUEMGEHHEW. DR WR
WIKHQDWYROORZV

3.XQH
7 KHR QR U-IRK®B R R-AH U
6 HF U HRW\DEH Q DW H

6WDWXVH
ORQWSBIDLHU

'"HD&HF U HWOIRIRP H U

3XUVIDRKD SWHB FWLRQWKHH UP RGRW VWLWXRVLRQ
UHWXBQLQIQ$SFWHOD WIRKD QWRFW ZLWKRWXW
VLJIQEMX DN KENORY MV QWKHW RQIUHRWERQ

JURP\SHUV S IWFREIVM®BEN 5iIWVW HY HR UIFFKPEHUWRPIQ
LIWW R ®ONGHL. @O NNFWD U RY LW IBHR X VA KBIHV SHQBWE O\
7TKHV¥RQF ZBIQWD L ¥ M0 H FOMHIDERHE/R'W K GRIIW KDHL VO H
WKRZXBKHDNG GU BEWIKBILVODWXUH

JRUW X QWWSHIOH FRIMV K EVX. OMK ZWORDDNMN RPRRGHV W
LPSURY H/AHHEOM\VOMEQ R \WW KA KL FEO WRL JQ

% D VRGN KRE M H FRMY\R QIVERIGID PUHW X WEKD@ILVODWLRQ
Z LW KRWXWL J Q DSVOUWHADEVD S W HH FW L RQWKHH UP R QW
&RQVWLWXWLRQ

6LQFHUHO\

V 3K®WGER W W
*RYHUQRU

3%6 NS’
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OHVVDURWKRYHUQRU

$ PHVVZDHMWUHFHILYRBL\Y[FHOORNXKHRYHU@RW
ULWWIQHYRBRFU HRRLYDQE O L WIDWAMVXROORZV

ODGDBRJHVLGHQW

,DPGLUHEWKE& Y HURRU RW BH Q BWKBWGW K/HH Y HEDN K
RI-XQH KHDSS U PDYQARE J EHERN J L Q DWHBHY O TRWAHK H
IROORELWDHYV

6 $ QD FWH O DWMBLHQRARXOYK 19D D @8D | DWIBI IRUGDEOH
KRXVLQJ

6 $ QD RWWH O DWVIRL D Q B E RMRD DHOS! | R U GKKIREXOYH Q J
OHVVDURWKRYHUQRU

$ PHVVZDHWUHFHLYRBL\VY[FHOORNXKHRY HU@RW
ULWWIQHYBRFUHRRLYDQE O L WIDWAMUXROORZV

ODGBBRJHVLGHQW

, DPG L U HEW/H® Y H U@ RQI RW RBHH Q BWKDW KHH. J KOVDK
RI-FXQH KHDSSUPYNEEJTHEGROLJL QIAWKEHE @ RUWHK H
IROOREZLQYDH

6 $ QD FWH O DVIREFR I MRIARUNIBHKFHORSPHQW
OHVVDURWKHR X\XILR

$ PHVVRPDMHFHLYRRBEKHR XRIBHSUHVHEVWUWOQRRD
7DWM M F RYY L VROHQWR OO R ZV

ODGBRJHVLGHQW
, DPG L UHWRMH GW BH Q DA B W

7KHRY H UKRQ | R U KHR X WHKR@/D \ KHDSSURYHG
DQGLJEH ROV JL Q BVKLRXNRM KROOREZLQYDHV

+ $ QD FIWH O DMBLS)BIU R YDIPG! Q G PV MK D LRIVHKUH
7RZRBSULQJIILHOG

+ $ QD FUNH O DWIRL @ F H O OB RIHRWRH-HD/S WRIJUDP V

+ $ QD FUNH O DANRLKEH W U RRADHHORYX QS

+ $ QD FUH O DWBLE H R PHIDWIDDOWRI HVVLRQ DOV

+ $ QD FUAH O DAWRLKBHU H DRMWY RRES L RALHOV W GBHEPYHL @ R/U \

& RP P L\ QUEIRIS L RELED W HEPSFHHOPMKEAS
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7KHRY HUKRQ | R UW KR X WHKRD@/D \ KHDSSURYHG
DQWGLJEHG®ROY JL Q OWKHRXNRINW KROORZLQYD HYV

+ $ QD FWH O DAWVRIDQOAI LIHIXDADRAANDLY S\RDOQ BFRBBWVG L F D O
GHEWRWHFWLRQ

+ $QD FWH O DMBLUWRKLBNRMHD QP HUFRDWPISQW K H
6WDWH

+ $Q DFWHODWB{IL JL RIGIRPH VSDLUFWV (RHU V
UHLPEXUWHRWHIHWWERNFSHQBDWIBDP

7KHRY HUKQRUD | R U KHR X WHKR@/D \ KHGLGRW
D S S URQTEO O RIZRIKEF R® BZL W KKRO¥WJ Q CDE XREL JL QW L Q J
W KR XRMKROORZLQ@DH

+ $ QD AWH O DWRIH@GIX KLEQUR 1 O X RH R IF\DULERRQYV
THIRVERPPXQLFIDWMWPROHUQRU

7 K W HRWWN KRR P P X Q L FADRIVKARQXMH R PL \([F H O O MVQXFH\
*RYHUQRWVRIKQWHDVRQMI X WRLIDIDBO O RFRGIFR P H
O DZL W KKRWMI Q DMRXWHLDRO LWYYROORZYV

30D\

9HU P RIQQHINMH P E O\
6WBWHHHW
ORQWSBIDLHU

5H + $1 $&7 5(/$7,1* 72 5('8&,1*
+<'52)/8252&%$5%20,66,216

'"HDMHILVODWRUYV

, DPDOORZLQJ$QDFWHODWROE XKAGURIOXRURFDUERQ
HPLVVWRRDWBZLWKRXWIQDW XUH

'KLOHVXSSWHIMRDRMVKEVQ ®PFRQFHW®H®HE H
X Q L Q WHRG\HGT XRIGHUHPR QW RZWY HKLPOBMW) RU
HDUGKMXPERIYHKL DPQBYSDRIWKQBZUHQNQR DQ G
KRS HIX@FERQV H T K KNKVR EBEH W H UPHL IGRMEH | H F /D WHH
LQDQXDU\ , KD YD/ NW BH S D U WRPIBIRMWSRHK L FADBHHN H D U F K
W KD QB VWYR QVHTXHQFHYV

6 KRXWIKGHEWKHQ GKBUIR RWKENVO L DOWKHILVOWWR XUH
P D NAIKOHH F H P KIDWQWED/Q X D U\
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6LQFHUHO\

V 3K®WGER W W
*RYHUQRU

3%6 NS’

7KHRY HUKQRUD | R U KHR X WHKR@/D \ KHGLGRW
D S S URQTEO O RIZRIKEF R® BZL W KKRO¥WJ Q CDE XREL JL QW L Q J
W KR XRMKROORZLQ@DH

+ $ QD FWH O DWBLS(EIU R IDMCP H Q G WARQEWK D URW\AHKLH
&LWYOXUOLQJIWRQ

7TH[RERPPXQLFIMPROHUQRU

7 K W HRWNV KRR P P X Q L FADRIVKHRQX M H R PL \([F H O O MK
*RYHUQRWVRIKQWHDVRQMI X WRLIDIDBO O RFRGFR P H
O DZL W KRWMI Q DMRXWHLDRO LWYYROORZYV

30D\

9HU P RIQOQHINMH P E O\
6WBWHHHW
ORQWSBIDLHU

5H + $1 $&7 5(/$7,1* 72 7+( $33529%/2) $1
$0(1'0(17 72 7+( &+%$57(52) 7+( &,7< 2)
%85/,1*721

'"HDMHILVODWRUYV

7RG DD PO HWW L Q8IQD FWH O DVWRLIQMS SURDIIOP HQ GPHQ W
W\R KEH D LRAWHHER R/ X U O LIRI V@ BZL W KPR X WJ Q DW X U H

ST OOREZWRR YIRUZEHGEDXWWRISHE L P WWHKBHH W KR G
RIHOHF WMWRGX U O LQLWRXOQ FH@H DD YR XU O LYYRWRQV
UHM HIFFWLH GIOPVW X QW O H FW V RMEHHPF D XWIHH O GAHOBZ H G
UHVXAWYHUWRRHKSIROVY WILE KW YHKLIWREBQFMHIDLQ
% XUOLOQRWIR@QRZIDYBDQRNKKYRMWLQJ

'KLOH ZLEBBFRPBIZWL & LW KR XWJ Q D W)DIMWRH
FOH,IDWPRSSRWIREW D WWAVEMPD Q RKBLYRIW LOBOLHYH
R Q%$H U VR R X BREQYR WD IYFED Q G L GHORMHMIKOHR WVR WHR X O G
ZLEOHFWLRQV
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6LQFHUHO\

V 3K®WGER W W
*RYHUQRU

3%6 NS’

7KHRY H UKD | R UW KHR X WHKR@/D \ KRUHWXUQHG
ZLWKRXW DDWOEGH M BHIAR OL J L QOWKEHR A RHW K RO ORZLQJ
WLWOH

+ $ QD FUNH O DWARLKER) H DRWY RBIX 8 VEW D Q G BY GWR U\
% R DALGV WK U P B B YW HQFER. BV VLR Q

7TH[RERPPXQLFIMPROHUQRU

7 K W HRWWV KA-R P P X Q L FADRIVKARQXMH R PL \([F H O O MVQXFH\
*RY H UDKRHU KE\HWBROGH W XUDRHERX@H DO  WWKH
+RXYBVYROORZV

30D\

7KMHRQRUBEWNIEQYN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WBWHHHW

ORQWSBDLHU

'"HD@WV :UDVN

3X UV XDRKAD SW KB FW L RRQW KHH U P R VW L WDXRV L R Q
UHW X QL QIQD FWH O DWR. FHU H D RIMVRK®I X BVIBWDQGDUGV
$GYLVIRRDPGW KMKIH U P BOIYWHQRP B 11V \ZLLRMKRX W
VLIQDWXUH

9H U P KQWD GSHU R J U BWWH DBW XRJIB O F RKGR®L FOWLQR Q
L O O GHAMWYL J P D WS|D Q B/IUQHD \I PIBQWW LWHER VOMIN H P V
W KIDQD EQ & L Y MGEIDYOLW K D ILY HR/L\W D US U R S RDVQHMEK H
/HILV O BWXVUMGI QLI LBLY®W WLPQNKVMBIHDN F D X\WH. V
FRQW WMDEKHD\E U L RIDLWKI SHFDEZGIE S H U L@ P UPLQJ
L Q F UHW YQHK P BRHRJY H U G R DBMQ@H DMK X L FL G H

, DJUW KW MvHU L P MXLY O LVAAMHDRQ (DRMEK R QE&REHV KRHD O '\
W RIRW KAR/UAND QICQHUP R @) RWRZHYZHEDQBGRWS OHWHO\

D E D QGHRDYV RQHDIEXCOBDQUHDRIQ | R U F B BW Q R/O

6 SHFLIL¥EREOWWOH DWEKS VWD Q & BY GWRRIDALGDK
VW DWW BWAIRG H QDS DWRI I HFWAH HIHY N R RD\CH Y @GRID
RIGDQJHMRXVIKDWGLBEWXYWDWLQJ
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S7KBULPRBMHRWLKHR DUIGDECHY 8 HW H U R H(@HF K

UHJ X ODYWE® H J X®WXWHEH Q FK BBIUN R§ERVDJH
DQEKEHQFKRBBUN RPBOS SIKMEH Q FKPOHUWMUPLQHG
SXUVXDRYWVYXEVHRMMDRE HWHURLQIHER DRI

SUHY HDOBHBIX WIKEHIL P L Q D R BHOUWW/IBRIE U H -~

V8 ODOFOLPRW ¥ L IEkU XOWBHF RQW H PIRMMHWEGIRDW LR Q
W KOHP R X @W2XEK L O HJ KWDOLDHD H MAR L HVZX E V WDIEQX D'ND
SXE®HD O VWWBSRLDMHUBJUHHWQFORGEMROGR H O\
UHFRJQ@UW KR QGILQV D VRHDROQMED |HWSDRIXVL QU X JV

O L NHHQ W IXGIWDRELRF D PGIMV K D P S K HOMDERQHE R G R HLW
DFNQRZWHGRBRHHQIRUFHPMQIFGERQDQ GW R S B/IKPH
GHDQKRWMRKRRLYRQPR QWYL FELOERBQRILW

, QL W2AU L WAWHAVQV VP RIDS D U WR 113 ® BVGBIDA HAM['S U H \ WIVG
FRQ FW KW P RIGIW DR*GW V W LIRDBW ¥MBUD | | L EXHED U W
WRBHPDQGQGGEDEWF DR MHKH. HZ\ G U XU D | | LVFF K BNWVH

| L Q D QRLFHRKIWY HWIKIHK \SNRWEN\GH U P R DPWLIPWDQZ U ~

)R W K W\HHD V,FEF@QWD QRWR Z W RRL Q & R QREX VUM WOWJ Q
Z LW KRWXWL J Q DSVOUWVHNDEVD S W HH FW L RQWKHH UPR QW
&RQVWLWXWLRQ

6LQFHUHO\

3KL@BFRWW
*RYHUQRU

3%6 NS’

7KHRY H UKD | R UW KHR X WHKR@/D \ KRUHWXUQHG
ZLWKRXW DDWOEGH M BHIAR OL J L QOWKEHR A RHW K RO ORZLQJ
WLWOH

+ $QDFWHODMR[ED Q GIIOQI L ER@SX\QJHPE G W
VHD RIFLPKQDWRIBERRGRQ Y LRIOHQWH V

THIRVERPPXQLFIDWPROHUQRU

7 K W HRWNV KRR P P X Q L FADRIVKHRQX M H R PL \([F H O O MK
*RY H UDKRHU KE\HWBROGH W XUDRHERX@H DO  WWKH
+RXYBYROORZV
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30D\

7KMHRQRUBEWNIEQYN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WBWHHHW

ORQWSBDLHU

'"HD@WV :UDVN

3XUVIDRKD SWHB FWLRQWKHH UP RGRW VWLWXRVLRQ
UHWXYQLMFWHODMWRA[GDQEDQJLIKRH]BW® J HPGH® W
VHDORIG UL P LKQDVAMRHRARIIRGYRQYL ROHQWHW KR W
VLJQEWMXDRIFWREMH FAMHMFQRIHEUHHE. Q

6 D IV¥F K RIR@GR P P X Q D WIHMRE L RRJIE W DWW W H U QPI® W
PX VAR QV L VEHBINDWFR'Q V L G H W BRULLRPQVOXDVA@Y HE HV OD W LR Q
GHEDWEB®LPDWHQWKIELOQQFRQVEZVYWWKREMNDWH |V
UHVSRQWRH &GS E®D FH

SHUPR®WU U HOM0MHONL HD EL QU L& IDNDWY. R OFRUQ B/HW K
PRVBMHLQU XY HODWMHGEGP\ SHUVSHWWEYMEHWR DNH
R11HQWHOY/DVRRYY HVHIOQRXQIWLBEDWIHROWOQODQVSRUWLQJ
GDQJHUBGGNVEBIMWI KDOB G L BWXYEBV H DWW KH/RINUDRG
G HFHWRBEWW K &\DH) J HOUJWRXXEM[ S X Q IRIEDRV HV

,ODGGLWLR@RQI|OALPVWA FISQWMFRQFUHBDQ/HD | HW\
6SHFLILWFRBILY ODMPHEMWIAD @G/ L J GHEL U H B D PH W\
PHDV XKHAK F U HIOAOHR @ BHF N J URKHOPBIR/ L V F @ RIDIE \
GLVTXDOHORQKHAD G R QHRH H X QRXRUW KHD QRSISHR S O H
Z KR/ K R YQREAD WHK H#P KR ZH YZRX GIES X Q HHD R QUKD
ZRXRW KH GZ VT H\DRORH\RORPX U FK D QR Q LOY X Q

$QRWHKUIEDFRQW U DGR 6 WEREA H ZQ WKKHJLVODWXUH |V
UHFAQMWDRIDRRQ W UH-W W\E G G IKHRWPIHP S UR Y KB Bl QG
<HWNVKEVY®ONHKWRPHPSURYHRPBGAH[S X QJREIH) VH

HOL P L Q\DKHE IQOMRR\REI H Q G A PR X QMKDUERDKHUKA J L W\K - \
/HILVODMPXCHN D\OIHREXW € RXMF R X Q WoL PILOIDMW S L W H

SDVVQI@D D ZIWR[S DRWGL P MCKDUAH D DVGHEYLRKIE E U WD @& @
LOQDKRRVSWW BUHMHNMONKRK XQJDEOH

, QOVNRWDOWHIHO FQL PLHOF O X B 0 @ & \H QWKLHNRWKEOHG
HUDYH@GD FFHWRQEROHHIOPHEQIRUFHIPHRPW QGLYLGXDOTV
FULPLUGPRWEGHNOKFRPBY

TRDGGUWNKMWVRIQFHRQUVGPLQLVEURSWRDREGLIRUP
VLPSOVIVMEIVHD GLULIDIWW KB Q D \ALRQUL P IUHIF& DIGLW

DSSURRKXKBG L P DQDOGKHRQ V H T XUHHDOHWRHREX V IMRIEQ G



-2851$/R2)7+(6(1$7(

H G X F DI MWRKCROWHHU P R QAKIRVWBRIRUWH S RDIW Q GAHKUWLD D V R
HQVXDERHNUDHEZQIRUFBRKBQW IMXIV®/X B HBWVHMD O

IREDFNJUROHEBHF H WRQM I X EHO D FIDVQ\GH F X U L W\

LWKRRYWRZERDMNBHFRRESXEODFISWU S DVHBAHVROYLQJ
DEROIWKHEBFOHDQERQVLBRIOQRER QI Q@MY ZRXOG
FUHDMDHD @ R WSIRKHWY R U W

6LQFHUHO\

3KL&®IBF RWW
*RYHUQRU

3%6 NS’

7KHRY H UKRQ | R U KHR X WHKRD@/D \ KHDSSURYHG
DQOGLJEH ROV JL Q BWKLRXNRM KROOREZLQYDHV

+ $QDFWHODWHEQHDWK@UXWRGEGHFRQFLOLDWLRQ
&RPPLVVLRQ

+ $ODFUWWHODWRA/ R I L RHW KKK L GR X WIKQD P L O\
$GYRFDWH

+ SODRYWHODWRLY FHO GFEKQPB M M F W IGEKIMWRW K H
'"HSDUWRPHQUW R B W/ AWHH V V

+ $ QD FAWH O DWVRKQ@QU FFHHRQ RODLQMDJHPHQW

+ $ QD FUH O DAVWRLKRHIBIQRSY H U RIDJ KW LL QRLID@DQ JH Q F H
BWDRHHUQPHQW

+ $ QD FUWAH O DMBALS 5JU R YDIPOH Q G PV M#HK D LRWNHKUH
&LWYoDUUH

+ $QDFWHO DWHR RV F H O OBKDHRMW K3H D BIS
SURJUDP

+ $ QD FWH O DMIRR@D GFRARRPPLVVLRQV

+ $QDFWHODWR RU I BBWHUNKG UDZB@WHUEDVLQ
WUDQVIHUV

+ $ QD AWH O DWRIHPR BU LPHFW L PV

+ $Q D FWH O DWR DV F H O ODUORMNUDIL RHFW HQ D W K
LQVX WIHIKI®ODWLRQ

7KHRY H UKRQ | R U KHR X WHKRD@/D \ KHDSSURYHG
DQGLJEH ROV JL Q BWKLRXNRM KROOREZLQYDHV
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+ $ QD FWAH O DVBLO®I U P R WOmSE. U H B QW KO UP R Q W
6RFBBIBX UQWRPFAOXVLRQ

+ $ QD FUW O DWRD@N L QV X UD@EHF X ULW L HV

+ $ QD FUNH O DAVRIGOXF D \& H R €& BLBNHWP E FRWAVKPHL O L W D U \

D QWK HALRL @IQHBD L J LIFRIHDO-WMAMRHRUIYSEGC M X VQ® WS HFW R U
*HQHUDO

+ $QDFWHO DWRRQUJI HBWR SIGU WS R \DLQWBIVRAMX G\
DVVHWVWVYYQR@SULP VRIDRMRQIKR U I HIRWUIRE HBGWX HODWHG
RITHQVHV

+ $ QD FUAH O DAWVRIDGNL B OVWW DM/ LV W L F V

+ $ QD FIWH O DMALLRIK L EIDFLD@@H O L J WRHXANOU L FW LY H
FRY H QITHW\G V

+ $ QD FUMH O DWRRQONARRSHQVDWLRQ

+ $QD FWH O DMIRLKMD XIW IR D S S O L RDOWHR@LFRWLQRLG
SHVWLFLGHV

+ $ QD FWWH O DVIRIOQ J LEUGIVIWNR Y HV MREIDQ ® OLGP HQ W
W KN BD OX$HS U CBLU/RDIQ D P

7KHRY H UKIRQ | R UW KHR X WHKRD@/D \ KHDSSURYHG
DQOGLJEH ROV JL Q BWLRXNRM KROOREZLQYDHV

+ $ QD FUNH O DWIRL @ F H O ODX@GHBXYREH G X U H V

+ $ QD FIWH O DMBLS)BIU R YDIPGH Q G PV MK D LRIVHKUH

7RZROLOWROQ

7KHRY HUKQIRM®D | R UW KR X WHKP@WX Q H KHDSSURYHG
DQWGLJEHG®ROY JL Q OWKHRXNRINW KROORZLQYD HYV

+ $ QD FWH O DMRIDONJLRQLIV FH O CFIXQKRRY FHV E DQ J
VWREBRYHQHVVHV

+ $ QD FWWH O DWVRLQW K R WIKHIDN R U DDIQH 6 X FRW L R Q
KXPDOPDLQV

+ $QDFWHODWEQYFHOOQDRWRKID/ARXDE 8V
G HY H O RSFEHMHE W V

+ $ QD AW O DWIRRGH U QOLD) D@.F FOLQGER W D B DIV

+ $ QD FUW O DWIRX@Q.L FLS B OB\ L QIQHGWAHDWLY HV

+ $ QD FUWH O DWARLKGHI W L DHOPOHRQAR REW HIGIXAFE D W R U V

+ $ QD FUW O DWRL @ F H O D Q H RXOVE XIWHE @/ V
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+ $ QD RWWH O DWIRDQIIRQAWV FH O FIKQ QBR® & X F OWMIZR Q

7TKHRY HUKQIRMY | R UW KR X WHKR@X Q H KHIHWXUQHG
ZLWKRXW DDWOEGB M BHIAR OL J L QOWKEHR A RHW K RO ORZLQJ
WLWOH

+ SQDFWHODWERPPXQUMMLODR@ERGLYHUVLW\
SURWHFWLRQ

THIRVERPPXQLFIDWPROHUQRU

7 K W HRWNV KRR P P X Q L FADRIVKHRQXX M H R PL \([F H O O MK
*RY H UDKRHU KE\HWBROGH W XUDRHERX@H DO  WWKH
+RXYBYROORZV

3-XQH

7KMHRQRUBEWNIEQ YN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WBWHHHW

ORQWSBDLHU

'"HD@WV :UDVN

3XUVXNDRRD SWHBHFWLRQWKIHUP RRWY VWLWXRVLRQ
UHWXYQL@QODFWHODWRRBP X QWIHVLORDBERGLYHUVLW\
SURWHAWKRX¥WIQDWXUH

9H U P RCDWD O R QKL VWRRIWI | H F V@ DYGHR Q V H U WIXVBL DR/ Q
VLJQ L | LAFRQ@W/DWERKMAM GYWHEILD QW DR H Q@D O G \RAD S H
D UP QIR U HYWIVQR W X U BIDYLR UPGRG\S R U WIRE XW/IGRWR U
U H F U HDRMNBRWDH VRICOWM [ LDEIE9 Q R Y\ R/R & N KFUX U IKVGIW
SURJDDW KSD\PHRMFRV\WWHPRRBWRHSH R J UDWPH/
FULWWRDFK L HRX@R QVH U %DWR BEMADHXMHFR PELQH
FROQVHUSDWQRQQLUQFHQWPDMVYQWRUBWWUDBGLYH
DIIRUGBEBUP RQRL QLRINHDIER Q V MUKYSDW B U D\ G
IRUHV WV

2 Y HWKEHR X BYNHKOHH J L V O IDWWWAMWREE H QR L D W %6 BIV@ X UF H V
W H V WPLXI @ M@/ § POIHND L\@ KBAV G © R QW KR-E M H F W KIRIGI\D F \
SR L QMWRAKEHR Q V H UYFODMMNARWD EI0G V K BEXHQ Q HF H VALBIGL O \
WRDQEQUHDVROQPEMRSH U P D8 U RWHFRE.RD KD V
UH S H DW\DH/ECRNWU P D RBHHIWWH UKYIDWRENR B0DQED Q @ RW/K H
VW DW[HFDKFRONHUWREOQOREENQQWHQRUDR@B RO G
GLP L QUHHL V\V Q@X F F HVR QG UW R RAKIDQ H
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% D VRGN KRE M H FRW\R QIVERIGID PUH W X WEKD@ILVODWLRQ

Z LW KRWXWL J Q DSVOUWHADEKVD S W HH FW L RQWKHH UP R QW
&RQVWLWXWLRQ

6LQFHUHO\

V SKWOGERWW
*RYHUQRU

3%6 NS’

7KHRY HUKQIRM®D | R UW KR X WHKPD@WX Q H KHDSSURYHG
DQWGLJEHG®ROY JL Q OWKHRXRINW KROORZLQYD HYV

+ $ QD FUWH O DVWRLKEHI'S O R UIIRW PR @ QREQIJD QLRDW LR Q
X Q L\RFEXK SR & WDUDEN VX € BREX BRR YW U L FW V

+ $ QD FWH O DWR. QB R KERIY IHFUDQ WY H S D U WRIH Q W
ILTXRQIRW W H U\

+ $ QD FUNH O DANRIHQ\OW HKER P H V SWHRDSW D IVH D@V K H
QRQKRPISVU\R BW®DW H

+ $Q D FWH O DWRVGLF K @IQFD®P L Q L V MKIDDQMNERVH

9H U P RW MP\Z V

+ $ QD FWH O DMRDOBIAR QO W D)W IR GEXQQ JH W
DGMXVWPHQW

+ $ QD RWYWH O DWVRIPGI GV D RWHIR ZRHDUGZLFEN

+ $ QD RWWH O DAVAWRLKFS S U R WIHBG R S RV IREGK D LIRWMKUH
TRZRORQWJIRPHU\

+ $QD FWH O DMAL@ P H Q G RVHRDKAKK D LR K&H. VRR\
%XUOLQJWRQ

7TKHRY HUKQIRMY | R UW KR X WHKR@X Q H KHIHWXUQHG
ZLWKRXW DDWOEGB M BHIAR OL J L QOWKEHR A RHW K RO ORZLQJ
WLWOH

+ $OD FVYHO DWVRISQRYBIUBRVERRQVHLFHYV
THIRVERPPXQLFIDWPROHUQRU

7 K W HRWNV KRR P P X Q L FADRIVKHRQXX M H R PL \([F H O O MK
*RY H UDKRHU KE\HWBROGH W XUDRHERX@H DO  WWKH
+RXYBYROORZV
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3-XQH

7KMHRQRUBEWNIEQYN

&OHRMMKWHUPRRWRIBHSUHVHQWDWLYHV
6WBWHHHW

ORQWSBDLHU

'"HD@WV :UDVN

3X UV XDRKAD SW KB FW L RRQW KHH U P RGRWQ VW L WDXRV L R Q
UHWX4YQLS®JIDFWHODMRSQLRIYGUGBRVSESRAVMZEMAKR X W
P\ VLJQ DBEMX¥X DK HU MASOP L Q L VW 8 B WRIREMDRAW K H
LPSOHPHRIRDWERQRHY HU G R WM HQMNIRYN @R DY
SVDLM)MHNWWRERP\ VWD QGISWMHBMR X QWHUW®RW XLWLYH
GLYHBMWRXURSVR XHDQLPH G X MAWLURDQV B OIDHQW H ¥ W R Q@
Z L W KFFOX{BIDWR/QY KH | H F W LRYNW REESXSWU R D F K

'H DUBIOZDWHSD QG HKAMKD QHID WRSBIRYWKRH QWD O
KHDRM®HKUPR QMW HMM- OKBOANVHUQEQHMMHEDGBGO FRKRO
DGGLARWHRJG RUBMREKXLFLGHYV

3U LR K$HD Q G HPH.EP RZOWP D N L U R J WHWH/DRA L DLIG
DG G L AL MWR®IUR X Q G E U KREQ\GEIR NMHU H D W PHING G
P HG L AD\OQW W H GR/R ¥XFGRW U HE R'E RQD'W LR Q V

‘H DOXRVL®&DJWHPH G X PMWLIRIMW. I FLOHMG\IUQ IR JUD PV
GLVWU IR XDMLRBBROQ W WRHWWUDGBRPSUHKHARNFEXRB LW\
H G X F DAMKIHR@SH) R YHHYQL G IHE Q VBISSS U R /RO K YDQ JEEKRNH
PXVWOV¥RQWWERXRHRB UHYHDWGEDRAVWLRBUYWDEHGIG
VXS SRYIMRBEN RXIKD VARBGHFR Y HU \

8 Q1 RUW X\VQ KHWE DR S R/NRK W¥1W/B R/GID RME Q D QAH\DFROX U FH V
DZDNWRBUHYHQ®BRZ XSG URMWAHPD WK BFEKWRW HUGRVH
SUHYHYWL R Y SR UWR R WH DK\DOW VEW G VRAW K L V
DSSURNRN L VOHRRVF D\@HGFIHW Y AL WG RDN\S S O LW BBV W
PDMRRIGMUPRDWWDWLIQHEHSHULRGHFWDPLQROL]DWLRQ
EXSUHQRUWECQRHAD L WRQAHIID WRK RAW KLIVBS RVLWLYH
L P S IRFRVG G L RMRLYRHY G R WHRWKWW D WHO LLFWAWWR/S R UWHD Q W
D Q D G\ K& IVEVHDI RFPURHY LWQR Q R W KSHHUU L R/RAQUWVIDIVCH J '\

) R W K HFU\HHD V,RFO\W) O RWR Z W RRL Q W B2 QX VUM WD Q
Z LW KRWXWL J Q DSVOUWHADEVD S W HH FW L RQW KHH UP R QW
&RQVWLWXWLRQ

6LQFHUHO\

V 3K®WGER W W
*RYHUQRU"
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7KHRY HUKQIRM®D | R UW KR X WHKPD@WX Q H KHDSSURYHG
DQWGLJEHG®ROY JL Q OWKHRXNRINW KROORZLQYD HYV

+ $ QD FIH O DWWRLKGH) D Q V' S RUWRD WIRSQV FHOODQHR XV
FKDQWBDIWODWWHOGQVSRUWDWLRQ

+ $ODFWHODWRDQNLRSSUR S UIRDMOMKX@BRU W
JRYHUQPHQW

7KHRY HUKQRUD | R UW KHER X WHKR QX Q H KHsLGRW
D S S URQTEO O RIZRIKGF R® BZL W KKRO¥WJ Q CDE XREL JL QW L Q J
W KR XRMVKROORZLQ@DH

+ $QDFWHO DWRVEWH VWRIFFDURUWQGLY LAX\DKO V
GHYHORS&SRNQWIDOLWLHV

&RPPLWHBISRY GWHMEQ POMRXUQPHQW
$SSRLQVRBHQWWPE HWW KHJ O DRVD EOVXE&ERPPLWWHH

SXUVVIRQSWU RY LRBEROR 6HF $FWYV $GOHVYV
W KK H V LSGARW SIRBDFR LRV HREO O R&AH. QIVWRKURYMW K H
*LIJODRVD BMWXER PP LS WUHIMBEIMVHQ QL XP

6 HQ DAMDRUX W K
6HQDBWRUH QW

$SSRLQVREBHQWWPE HWW KD VIRURMRHY LW\ RH]H
SIHUPRDMWJQGXVWU\

3XUVXVIRQSW RY LRERDY 6HF $F\RV $GOHVV
W K3HU HV L B EEQHW ROW K&R P P L VR\GRHRP P L W IVGHBIR/ X W K H G
D S SR L QRAMP KIRDGNO R&ZH. QYW RHJURYW KD )R U BMRH Y LW D O L ] H
WKHUPRIDWQ GXGWUWIEM QQLXP

6 HQ DOWVHDW U
6 HQ DAWURF N

$S SRLQVWRAGHH@QWD W P E MUR KH L RAHSW W OSHPYH YW U\
&RPPLWWHH

3XUVXORKEHURYLRLRD Y $t WIBH HV LR@EBWRO |
W K&R P P L VR®BHRHP P L WDVHGIR/X W) RIHSSS R L QRIWHIRVW OR ZL Q J
6 H Q DW/RKUR GV K26 L REKEW W CSHEPYHLQYERRIR P L VB H MQKIL V
ELHQQLXP

6HQDWRIG \



-2851$/R2)7+(6(1$7(

$SSRLQVRBH@WW PIE MWRQ F R BoHD VHEX FD WR B W X G\
&RPPLWWHH

3XUVXVIRQSWU RY LREBERWR 6HF $F\WRV  $GOHVV
W K3HU HV L B EEQIW ROW K&R P P L VR\BHRP P L W VQIGIR' X @ RH G
DSSRLQWPMQRROORBHQIVWRRUHURBW KHQ FR®IB VHG
(G X F D WLRR/DX&R P P L \& WUHMIE LM Q QL X P

6HQDAXRBLQJV
6HQBWRBKOLN
6HQIBMRUVRQ

$SSRLQVRRBHH@BDW P E MUR KO UP RQ@P QGH G LQ G X VW U\
7DV)RRUFH

SXUVYVRQSW RYLRBERQY 6HF $FWYV $GOHVYV
WKHJHV LB EEHK ROWK&ER P P LVVRWHRP PLWWHAIR XYKHG
DS SR L QRVW HRWO R&ZH. Q DWWHARHULRYGY KOH U P RIQOMP Q@H G L D
,QGXVIANUR UGB UWEEIMHQQLXP

6 HQ DAWURF N
$SSRLQVRABH@QWD W PIE MW &S R YAHW 8/W Q&R P P LW W HH

3 X UV XD NEU R Y L R LIFFQUAR 6HF $FVRV $GM
BHVWIBH HV LREGWROMIRHR PP L\R @RIPP L WIWHHR/X QFH G
W KOHS S R L QRAWVP KIRDA\O R&ZH @YW \RHJURYWY 1615 R YoM W BWL QG \
&RPPLWEWHMIKEMQQLXP

6HQIAWMRU V
6HQIBWRLQVGDOH

$S SRLQ VRAHH@WD W PIE WMUR K6H5 H F2.YDHDU V& RIPWW L V RIQR Q
‘RUNIRUBBQVLRQ

3IXUVXDRQGAU RY LRBRQYR 6HF $F\RYV $GOHVV
W K3 H V L 8 BEHK IROW K&R P P L VR\@ERP P L W VGIGIR X Y KRG
DSSRLQRIRMHKIRO OREHQDWRUHUREBWKESHFRBBUVLIKW
&RPPLVRORQN I RUFBIQVEAROQWFEM QQLXP

6HQDVOMWNVRQ
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$SSRLQVRGH@WBW PIE MUR KR HUVE RIPWLVRIGRKLOGUHQ
<RXWIX@DPLOLHV

3 X UV XVORQSM R Y LR L ROQ8V $t WKRHHVLE@EBKMRD I
WIRHR PP LW @R PP L W-OHRX\QIDISS R L QRWP EHRDQOMO R Z L Q J
6 H Q DWVWRRIWRYGY RN H U V&R R VL VR @RQ O G B M ODKQ/G
)DP L GGDHMVGEMH Q QL XP

6 HQ D WRRQLY

&(57,),&%$7,21
367$70)9(50217

211 LRHW KH F U HRW\DKRH Q D W H
6HQRWBPEHU

6WDWXVH
ORQWSBHDWPRQ W

, KHURBU W KW MR U H J RROQUIOIDADUDXGFER U WHHFFR WK H
S UR F HHGW &HhQ RWHGHV DRMMH U P RRWVKVHH F R  BRJUW K H
ELHOQWHWVHRIRQ RIWHOQ HWBRMGEH M R XBIY NRGR Q

7 KLX/D W KWHH FRE GRIW K\HH Y VQ\ME KH Q § H D BR RAQK H
*HQHEYDVHPEBYL QROQUR X WBMRI-FDQXDU\ DQBQGLQJ
RQVKNMZ HGDR R D\

$WWHVW
V -RK@GORRAHU

-2+1+ %/220(5-5
6HFUHWDGH QDWH’






